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Business recession is less 








weeks, although thus far there are few signs of the 
renewed expansion in industrial activity which, accord- 
ing to certain predictions, was expected to occur 
after Labor Day. Employment and retail trade are 
two related items showing further improvement. 


pronounced than in recent 
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HUS far there appears 
| to have been no im- 
yw 7 portant change in the 


trend of business such 
as some observers had 
apparently expected 
after Labor Day. Or- 
dinarily, there would 
ihe be no more reason for 
expecting a change of trend on 
Labor Day than on any other day. 
In the last fifty years major changes 
of trend have occurred at various 
times of the year. 

This year, however, the situation 
is somewhat different. The NRA has 
now taken charge of the business 
cycle and it has publicly announced 
that Labor Day would mark an im- 
portant turning point. Through al- 
most superhuman efforts most of 
the major industries had by that 
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2. In this course the author in- 
cludes laboratory technique and ana- 
lytical methods which have proven 
of great value to successful market 
traders. 


For details, inquire of Department A. 
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date been brought under NRA con- 
trol. Many of the hundreds of minor 
industries had also begun to operate 
under their respective codes. Since 
Labor Day, moreover, the NRA has 
conducted a_ spectacular publicity 
campaign so that, so far as possible, 
the entire population of the United 
States has been enlisted in the re- 
covery campaign. 

The main object of the recovery 
campaign has, of course, been to put 
people back to work, and in this re- 
spect much had already been accom- 
plished by Labor Day. The New 
York State factory employment in- 
dex, which usually reflects conditions 
throughout the country, showed a 
further gain in August, despite the 
fact that industrial production actu- 





ally declined. Thus, with much of 
the uncertainty which arose while 





industrial codes were being adopted 
out of the way, we now have a most 
interesting situation in which the 
month of September is providing a 
laboratory test of the effectiveness 
of the entire recovery scheme. The 
situation is that employers have, in 
an extraordinary spirit of coopera- 
tion, put thousands of people back 
on their payrolls, relying on the basic 
theory of the recovery campaign, 
which is that more people employed 
will result in increased purchasing 
power; that increased purchasing 
power will increase the demand for 
goods, and that increased demand 
for goods will result in increased 
profits and thus restore prosperity. 
The fact that there was increased 
employment in August, when indus- 
trial production was _ declining, 
strongly suggests that re-employ- 
inent was the result of NRA re- 
quirements. If, therefore, the NRA 
theory is correct, increased employ- 
ment should, within a comparatively 
few weeks, result in a resumption of 
the recent upswing in business activ- 
ity. That, in short, is the most im- 
portant reason why Labor Day this 
year was such an important date. 
There are, of course, other reasons 
why there has been widespread ex- 
pectation of a change in the business 
trend from one of recession to one of 
renewed expansion. The Federal Re- 
serve Banks have been buying gov- 
ernment securities for several weeks 
and the excess reserves of the mem- 
ber banks of the system are now as 
high or higher than ever before. If 
there is anything to the theory that 
1¢ Federal Reserve Banks can force 
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use 2° a means of stimulating business 
activity there should certainly be a sub- 
stantial rise in business activity in Sep- 
tember. This particular type of credit 
expansion was never tried under more 
favorable circumstances. Interest rates 
are exceedingly low and there is virtu- 
ally no competition for credit accommo- 
dation from non-commercial borrowers. 
Bankers have been told by various 
authorities, including the head of the 
Reconstruction Finance Corporation and 
the President himself, to loosen up and 
be liberal with bank credit. The threat 
has even been made that the government 
will step in and take over the banking 
business if private bankers do not co- 
operate by extending credit on liberal 
terms to business men in order to finance 
payroll expansion. 

For these and sundry other reasons 
it is not at all surprising to find a wide- 
spread belief that after Labor Day the 
miracle of business recovery would be 
wrought. And in some respects, indeed, 
there appears already to have been im- 
provement. In the week ended Sept. 9 
there was an upturn in the adjusted index 
of automobile production and a rather 
surprisingly sharp revival in retail sales 
of passenger cars. Electric power pro- 
duction, though slightly lower than in 
the last week of August, continued to 
hold up fairly well. There was improve- 
ment in the cotton textile industry, where 
sales of cloth, according to the New York 
Cotton Exchange Service, were about 
equal to production, a situation which 
contrasted favorably with that of several 
previous weeks, when sales had been 
continuously below production. 

In several other important industries, 
however, the decline in activity which 
began the middle of July continued into 
September. The weekly index of steel 
ingot production has dropped to the low- 
est level since the first week in June, 
and the actual rate of operations is 
down approximately to the 40 per cent 
mark which is said to be the dividing 
line between profit and loss for many 
steel producers. The weekly car load- 
ings index, which in the last week of 
August showed a rise which many ob- 
servers interpreted as an important up- 
turn in the distribution of goods through- 
out the country, will probably show a de- 
crease for the week ended Sept. 9. 





In July, at the peak of its recent rise, 
steel ingot production was back approxi- 
mately to the level of May, 1930. It is 
interesting to compare the situation in 
the major steel consuming industries in 
those two months. 

Last year the leading consumer of 
steel was the automobile industry. In 
July, 1933, average daily output of auto- 
mobiles, adjusted for seasonal variation, 
was 9.050 cars and trucks, as against 
12,690 in May, 1930. 

The second largest steel consumer last 
year was the construction industry. In 
July, 1933, average daily construction 
contracts awarded, seasonally adjusted, 
amounted to $3,040,000, as against $15,- 
530,000 in May, 1930. 

The third largest steel consumer last 
year was the railroads. In July, 1933, 
average daily car loadings, seasonally 
adjusted, were 107,300 cars, as against 
158,900 cars in May, 1930. 

These three industries in recent years 
have taken slightly less than half of all 
the steel consumed in the United States. 
In view of the above comparisons, it is 
scarcely surprising that steel production 
is now declining. 

While there is no doubt that the depres- 
sion has built up a large deferred de- 
mand for steel products, the disparity 
between the consumption of steel in May, 
1930, and July, 1933, when the rates of 
steel output were approximately the 
same, is so great as to cast doubt on any 
such simple explanation of the March- 
July rise in steel output. So certain, in- 
deed, is one trade journal (The American 
Metal Market) that substantial inven- 
tories of steel have accumulated, that for 
a time, it states, steel will not be an 
indicator of general industrial activity. 

Complete details regarding new con- 
struction in August confirm earlier indi- 
cations that the rise in the total value of 
contracts awarded was caused largely by 
the government’s public works program, 
although there was also a substantial 
gain in other non-residential contracts 
awarded. Residential contracts declined 
to a level not far from the post-war low 
record and, with mortgage money un- 
available as long as the country stays off 
the gold standard, there are no pros- 
pects for immediate expansion in this, 
formerly the most important class of 
new construction. Another drawback to 
new construction has arisen recently in 
the form of increased construction costs; 
the construction cost index compiled by 
the Federal Reserve Bank of New York 
rose to 85 in July from 82 in June and 
a recent low record of 80. 

Department store sales throughout the 
country showed an encouraging gain in 
August, but it is a question how much 
of the increase in dollar volume was 
caused by higher prices. 


FINANCIAL MARKETS 


this week and the general averages 

have been carried up to within a 
short distance of their August high 
points. A number of issues have risen 
to the best levels since July and a few 
to new high records for the year. 
Volume of trading, which was light on 
the decline, has tended to expand mod- 
erately on the market’s recovery. Part 
of the recovery took place in the face of 
a rise in the gold value of the dollar, 
and, although the dollar has weakened 
over the past three days, the industrial 


T's stock market has rallied sharply 
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averages on a gold-value basis have 
made a substantial net gain during the 
week. 

The most spectacular gain of the week 
has been in Chrysler. On reports of 
large third-quarter earnings this issue 
has risen to a level fourteen points above 
the July high level. General Motors suc- 
ceeded in bettering its July high level, 
although by a smaller margin. Other 
substantial gains were recorded in du 
Pont, Montgomery Ward, Loew’s, the 
chemical and the alcohol stocks. The oil 
stocks have risen to a new high level 
for the year. Thus far the railroad 
stocks have lagged a little behind the 
general market on the recovery. The 
public utility stocks have been weak. 

The market’s ability to recover briskly 
following its recent decline, the fact that 
volume of trading tended to expand on 
the advance, and the ability of stocks to 
rise in the face of a decline in the gold 
foreign exchanges early in the week sug- 
gest a reasonably firm technical position. 
The chief unfavorable feature of the 
market’s behavior on the recent rally, 
from a technical standpoint, has been 
the failure of the rails to advance more 
vigorously. 

The stock market is still in a critical 
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been carried by the recent rally consid- 
erable resistance has been encountered in 
the past. Prices halted at this level for 
a period of about a week in July, and 
the mid-July attempt to break through, 
although temporarily successful, was 
followed by a severe decline. The late 
August rally also ended at about this 
level. It seems probable that the market 
will have difficulty in breaking through 
into new high ground. A substantial 
supply of stock is likely to be en- 
countered at around the current or 
slightly higher levels. If, however, the 
buying proves sufficient to force stocks 
through this zone of supply it is con- 
ceivable that a fairly substantial further 
upward readjustment in the general level 
of the averages might take place. 

With the trend of industrial activity 
prices stil] unfavorable, the best prospect 
of an early resumption of the advance 
in stocks appears to lie in a further 
depression of the dollar. Some observers 
have argued that unless business re- 
covers promptly a further substantial de- 
cline in the dollar is likely to be at- 
tempted as a means of stimulating gen- 
eral activity. Depression of the dollar 
worked to stimulate trade last Spring 
and it would be natural to resort to the 
same means again when other devices 
fail. 

It is important to observe that last 
Spring’s advance in prices and any ad- 
vance that may take place within the 
next few months as a result of the fur- 
ther decline in the gold value of the dol- 
lar could not be considered as “inflation- 
ary” advances. Strictly speaking, there 
has been no inflation. What has hap- 
pened has been that the value of the 
standard has declined and that paper 
prices have been readjusted accordingly. 
This readjustment of paper prices has 
coincided with a rise in the gold value of 
stocks, reflecting improvement in trade. 
We have not had an inflation market, 
but merely a repudiation market. 

There has been a further decline in 
the amount of money in circulation this 
week. Circulation is now 66 million dol- 
lars lower than a year ago. In view of 
the higher level of trade and commodity 
prices, as compared with last year, it is 
probable that the amount of currency ac- 
tually employed in the making of trans- 
actions, used as till money and carried 
about in pockets, has increased. This 
suggests that the amount of currency in 
hoarding is now substantially lower than 
it was a year ago. Even with this im- 
provement, of course, there is still a very 
large volume of currency hoarded. If 
confidence in the banks could be restored 
and these funds were to flow back into 
bank reserves an important strengthen- 
ing of the general credit situation would 
result. 

* The continued purchasing of govern- 
ment securities by the Reserve Banks 
at the higher rate initiated a month 
ago indicates that an attempt is being 
made to ease credit and to increase the 
supply of funds available for business. 
It is doubtful, however, if this process 
will prove successful in expanding mem- 
ber bank loans. The reason loans do not 
expand is because of the lack of sound 
borrowers and not because of any short- 
age of supply of credit. As a matter of 
fact the potential credit supply of the 
country is as large now as it was in 1929 
and the banking system could easily sup- 
port a level of prices and activity higher 
than that of four years ago. Business 
activity and prices are not to be manipu- 
lated in this simple manner, despite the 
theorizing of J. M. Keynes. 

A. McB. 
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HE National Industrial 
Recovery Administra- 
tion drew its own 
code for the oil in- 
dustry and, although 
it may be altered in 
some details, the code 
’ as it stands now 
satisfies no one com- 
On the. other hand, it was 





pletely. 
manifestly impossible to write a code 
which would satisfy clashing interests 
and at the same time reconcile economic 


issues. This code not only goes a long 
way toward virtual Federal control of 
an industry affected with an important 
public interest, but it also sets in mo- 
tion some economic forces whose reper- 
cussions may not be sensed until too late 
to remedy. 


Code Unfair to Consumers 


In the first place, the code of fair 
competition will serve to correct many 
of the abuses from which the industry 
has been suffering since the discoveries 
in East Texas flooded shrinking mar- 
kets. As a conservation measure the 
machinery set in motion to control the 
flow of oil has much to commend it; but 
the practical exclusion of imports and 
the price-control features are uneconomic 
and unfair to consumers. Since the con- 
sumer foots the bill, it remains to be 
seen how he will carry the burden about 
to be imposed by this code. 


Chart 1 
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The prosperity of any industry de- 
pends throughout upon the maintenance 
of an elastic demand. When prices are 
raised abnormally, consumers are en- 
couraged to try substitutes, they restrict 
their use to bare necessity, and eventu- 
ally this results in a decline of consump- 
tion. Examined in the light of this 
normal behavior of people, and consider- 
ing the nature of the phenomenal use of 
petroleum products, particularly gaso- 
line, during the last decade or more, it 
appears almost inevitable that the oil 
industry, after a year or so of this new 
deal, will stabilize. 


Remarkable Growth in Gasoline 
Consumption 


The use of gasoline by motor vehicles 
constitutes by far the largest single 
outlet for the refined products of crude 
oil, and the growth of its consumption 
has been so remarkable as to call forth 
much comment but no criticism. From 
1914 until 1926 there was a progressive 
growth in the indicated domestic con- 
sumption of gasoline and it compounded 
at the rate of nearly 20 per cent an- 
nually. During the years in question 


the consumption of fuel per vehicle de- 
clined from 745 to 435 gallons yearly, 
because of technological developments in 
automotive 

registrations 
fold in the meantime. 


engines; but automobile 
increased nearly twelve- 
After 1925, regis- 








Price-Fixing Under the Oil Code: Some New Problems 


Which Must Be Solved 


By WILLIAM 


trations increased, to 1931, only one- 
third; but the unit consumption of gaso- 
line increased one-half, to 650 gallons a 
year, because the use of motor cars be- 
came nearly universal and improved 
roads encouraged mileage. In spite of 
the redundancy of its use, gasoline con- 
sumption commenced to stabilize, after 


WREN HAY 


high-test (75-78 octane) gasolines would 
perform equally as well and some re- 
finers commenced to offer them, thereby 
forcing the others to do the same, This 
tendency is now aggravated by excess 
refinery capacity and the premium here- 
tofore secured for high-test fuels is now 
declining gradually and may disappear 























1925, because registrations were ap- entirely when retail prices are raised, as 
proaching saturation, automotive en- contemplated by the code. 
Chart 2 
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gineers were securing better fuel econo- These two technological issues were 


mies and better grades of gasoline were 
being made. In view of these comple- 
mentary influences, which slowed down 
the rate of increase of consumption, it is 
extremely doubtful whether our con- 
sumption of gasoline will get much more 
than 10 per cent above the peak of 1931, 
at least for several years, although one 
of the beneficial effects of enforced 
leisure under the NRA codes is expected 
to be increased consumption of gasoline 
by idle workers. 

The refining of petroleum is a joint 
process, whereby gasoline, kerosene, fuel 
oil, lubricating oils, road oils and 
asphalts are produced. The demand for 
gasoline, being very elastic, expanded 
much faster than the irregular and 
sometimes inelastic demand for the other 
products of refining, and the very rapid- 
ity of the growth of the consumption of 
gasoline forced refiners to make use of 
new and improved processes in order to 
increase the yield. At the close of the 
war, thirteen gallons of gasoline were re- 
fined from a barrel (forty-two gallons) 
of crude, but under the pressure of nec- 
essity the yield was stepped up every 
year and it is now 50 per cent greater. 
The much-talked of hydrogenation pro- 
cess can, theoretically, convert crude al- 
most wholly into gasoline, but it is not 
yet economical for products selling for 
as little as refiners get for their gaso- 
line. 

The need for increasing the yield of 
gasoline was shortly accompanied by an- 
other development of importance to the 
refiners, and that was the demand for 
high octane or, as it is popularly called, 
high-test gasoline. Gasoline is designated 
by its octane number and sixty-test fuel, 
a fair quality, non-premium gasoline was 
satisfactory until the development of high 
speed, high compression gasoline engines 
created objections to the fuel because of 
“knocking.” To overcome this, anti- 
knock fuels were sought and for a while 
Ethyl gasoline threatened to monopolize 
the market. It was then discovered that 


met by building refineries to use the 
more efficient cracking processes. The 
result was first, unbalanced capacity 
and, second, excessive refining capaci- 
ties. Meanwhile, too, the entire addition- 
al demand for crude oil which might 
have been created by the use of more 
gasoline per automotive unit was vitiated 
because the yield from refining was be- 
ing increased. Rapid growth of con- 
sumption absorbed the additional refin- 
ing capacity until 1930, and up to then 
a rate of 80 per cent of operation was 
maintained. When new capacity over- 
took consumption, the rate of operations 
dropped to 65 per cent in 1931, the year 
of greatest use, and it now remains at 
60 per cent of average daily refining 
capacity. An average daily crude run 
to stills of 2,700,000 barrels would fur- 
nish all the gasoline and other refined 
petroleum products needed by this coun- 
try during periods of even peak demand, 


whereas refining capacity is more than 
a million barrels daily in excess of this 
figure. 

With refining capacity so far in ex 
probable demand, any further 
would appear to be without 
The construction of large 
new cracking plants goes on anyhow, 
both because the old, high-cost, 
octane refineries are being replaced and 
because the economies of long pipe lines 
are making it economical to build re- 
fineries in all of the large consuming 
markets. 


cess of 
additions 
justification. 


low- 


Improved methods of refining have 
added very greatly to the conservation of 
our petroleum resources, so much so thai 
in 1930, the total amount of crude oil 
which would have been required without 
the new cracking processes has been esti- 
mated as equivalent to nearly 75 per 
cent of the actual run to stills. If, to 
this saving, we add the crude saved to 
posterity by refining natural-gas gaso- 
line, formerly a waste product, the total 
conserved supply was nearly equal to 
the actual crude refined that year. 
The Price Situation 

At the same time, new pools of oil 
were being discovered all over the world, 
adding greatly to the known reservoirs 
of supply. We have, then, a combination 
of discovery and of conservation which 
augmented the potential resources enor- 
mously during the decade 1921-1930. In 
consequence, the posted price (Mid-Con- 
tinent) declined rapidly from an average 
of $1.80, in 1922, to $1.30, in 1927, at 
which time crude oil prices were once 
more in line with their pre-war relation- 
ship to other wholesale commodity prices 
(Chart 2). The restoration of this nor- 


ma! relationship of crude oil prices to 
other commodity prices was of tremen- 
dous import to the oil industry; but it 


went unnoticed because of a peculiar 
aberration in the Index of Wholesale 
Prices of the Bureau of Labor Statistics. 
When the government’s price index was 
calculated, with 1926 as the base year, 
the price of crude oil was out-of-line or 
proportionately too high. Subsequently, 
all crude oil index prices referred to this 
base year have since appeared to be too 
low. The impression still conveyed by 
the “official” index of oil prices has 
been responsible for many of the price 
fallacies which are now a point of issue 
within the oil industry. 

Under the stimulus of more and more 
motor cars touring the rapidly expand- 
ing improved road system, more espe- 
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cially in the environs of large metro- 
politan areas, filling stations were es- 
tablished at every cross-road and 
throughout the length of trunk highways. 
The large refiners supplied tanks and 
pumps to almost any one, anywhere, and 
duplicated each others’ facilities wher- 
ever good locations were to be had. The 
number of filling stations increased 
much faster than car registrations, and 
in addition to garages and car dealers, 
country grocery stores and even farmers 
commenced to dispense motor fuel and 
lubricating oils to any passing motorist. 
In 1929, according to the United States 
Census of Distribution, there were more 


than 300,000 retailers of motor gasoline 


(one to every ninety cars), of which 
nearly 40 per cent were classified as 
filling stations, now said to be 80 per 
cent owned by the large refiners. This 
overlapping of retail outlets lowered the 
gallonage per station very fast, price cut- 
ting crept in and retailing became less 
and less profitable. For obvious reasons 
the price of gasoline commenced to de- 
cline, from 1926 on, at the refineries. 

At about the same time taxes became 
a factor in the retail price consumers 
had to pay, the spread -between the dis- 
tributer and the motor-car driver in- 
creased as a result of the refiners’ com- 
petition for dispensing outlets and made 
it easy to cut prices. For a long time 
the margin for distributing had been 
very stable and, in 1926, the refiner ab- 
sorbed about 70 per cent of the spread 


Europe 


HE outstanding news 
items of the seven 
days were: The mer- 
ger of the Cumann na 
Gaedheal and the 
Farmers party with 
the new “National 
Guard” of the Irish 
Free State, under the 
designation of the United Irish party, to 

be headed outside the Dail by General 

O'Duffy, organizer of the National 

Guard, and within the Dail by Mr. Cos- 

grave, of old leader of the Cumann na 

Gaedheal; the renunciation by the gov- 

ernment of the Netherlands of adhesion 

to the temporary tariff truce; and the 
resignation of the Spanish Government 

headed by Premier Azajia, leaving a 

very delicate situation. 


THE BRITISH 
COMMONWEALTH 


DE returns show the total value 
| of the trade of the United King- 
dom with countries outside the 
British Commonwealth of Nations in the 
first half of 1933 as £294,086,000, where- 
of exports accounted for £97,948,000; 
and the total value of the trade of the 
United Kingdom over the same period 
with other members of the British 
Commonwealth of Nations as £201,572,- 
000, whereof exports accounted for £77,- 
341,000. 

In the seven days ended Sept. 6 the 
gold holdings of the Bank of England 
were decreased by £7,000. In the same 
period the gold reserve of the Bank of 
France was increased by 51,000,000 
francs. 

On Sept. 7 Lord Grey of Fallodon died 
-at the age of 71. A permanent place in 
history is assured to him by the fact 
that, as Foreign Secretary of Great 
Britain when the World War threatened, 
he exerted himself magnificently to 
avert that conflict. Being a man of 
honor, he of course advocated British 
participation as soon as Germany vio- 
lated Belgium, wherefore, of all Britons, 





and the retailer kept 30 per cent. Dur- 
ing the early months of the depression, 
an enormous flow of oil was struck in 
East Texas and genuine overproduction 
of crude oil began, the price of crude fell 
to the lowest on record and the refinery 
price of gasoline was whittled some more 
by the competition from “hot” gasoline. 
By 1931, the retailer was getting 70 per 
cent of the distributers’ margin and the 
refiners only 30 per cent. 


The Price-Control Formula 


The oil code authorizes the President 
to control the price of crude oil by a for- 
mula which multiplies the refiners’ tank 
car price by a constant, 18.5, which “rep- 
resents the relationship, during the pe- 
riod 1928-32, between the average price 
per barrel of mid-Continent crude . . . 
and the average Group 3 (imid-Conti- 
nent) price per barrel of” gasoline. The 
code aims to set a price for crude oil 
which would recover the costs of produc- 
tion, and crude prices are already going 
higher. To many die-hards this new de- 
parture exceeds the functions of our gov- 
ernment and enters the zone of State so- 
cialism; but this is what capital de- 
manded as its reward for supporting the 
National Industrial Recovery Act. For 
when it became apparent that a larger 
share of production was going to be 
voted to labor by shortening the hours 
of work and establishing minimum 
wages, capital offered to subscribe to 
such a piece of social legislation if the 


anti-trust laws were suspended to per- 
mit producers to fix prices and thereby 
recover the increased costs. The only 
reason why the administration wrote in 
the price-control formula was because 
the various interests in the oil industry 
were unable to compromise and offer 
their own formula. 

On the surface it appears as if the 
Federal Government were going to fix 
prices for the consumer as well as for 
the producer. This is not necessarily 
the case because, with fair competition, 
there is no valid reason why the spread 
between the distributers’ price and the 
retail price should not be restored to its 
former margin (about 2 cents a gallon 
compared with 7 cents now), so that the 
ratio 70-30 would again hold. Under the 
conditions of the fair competition con- 
templated under the code, gasoline would 
sell on its merits and this sort of free 
competition might very well enable every 
one to recover his costs (make a prof- 
it) and the price of gasoline to the mo- 
torist would not have to be raised dis- 
proportionately. At any rate, the ad- 
ministration is not likely to give the oil 
industry a “break” at the expense of 
other industries. The intention is to 
raise all prices and when or if this ef- 
fort were successful, high prices for 
gasoline should go hand in hand. 


Dangers of Price Control 


However, grave difficulties are ahead 
of the oil industry as a result of the 





price-control feature of this code. Not 
only is its largest outlet, motor gasoline, 
about to stabilize or is perhaps already 
stabilized, but abnormally high prices 
for gasoline, fuel oil and other competi- 
tive refined products would unquestion- 
able encourage the search for substi- 
tutes. High prices for gasoline would 
subsidize the development of the diesel 
engine and high prices for fuel oil would 
widen the competitive zone of natural 
gas and anthracite, to mention only two 
possibilities. 

The success of price ‘control depends 
absolutely upon keeping production in 
balance with consumption and upon fix- 
ing fair prices.. If production is per- 
mitted to get out of hand, the price for 
oil cannot be maintained, as many for- 
mer efforts (rubber, coffee and wheat) 
prove; if petroleum prices are not kept 
in line with other commodity prices, 
competition will be invited all along the 
line. 

The President has been quite frank 
in characterizing the efforts of his ad- 
ministration as experiments. Other na- 
tions, even our own, have tried such so- 
cial experiments only to have them fail 
because of the uncontrollable and unpre- 
dictable element of human behavior. In 
this respect, much of the economic dog- 
ma now being translated into economic 
planning is comparable with efforts for 
the transmutation of gold or the build- 
ing of perpetual motion machines—they 
won’t work. 


From an American Point of View 


By HENRY 


he became the most hated in Germany. 
He was a Liberal of the Liberals. All 
except Germans, pro-Germans and rabid 
pacifists testify to his singular nobility 
of character and quiet charm of person- 
ality. After the World War he preached 
world peace vigorously and he was an 
ardent supporter of the League of 
Nations. He was very cultivated, his chief 
enthusiasms being poetry and birds; 
the latter taste brought him _ into 
pleasant relations with W. H. Hudson, 
that supreme interpreter of the feathered 
tribe. A very noble figure. 

The Cumann na Gaedheal and the 
Farmers party have merged with the 
new National Guard headed by former 
Police Chief General O’Duffy under the 
designation of the United Irish party. It 
was a remarkable instance of self- 
abnegation in Mr. Cosgrave, head of the 
Cumann na Gaedheal (which made him 
President of Irish Free State for ten 
years), to consent to the merger under 
the leadership of General O’Duffy. Mr. 
Cosgrave will continue to lead the oppo- 
sition in the Dail Eireann until General 
O’Duffy obtains a seat in that body. 


FRANCE 


ULY revenue totaled 3,815,000,000 
J francs, as against 2,848,000,000 for 

June, 1933, and 3,723,000,000 for 
July, 1932. The improvement is ex- 
plained by the going into effect of the 
direct tax rates under the new budget; 
at that, July receipts were below esti- 
mates by 275,000,000 francs. 

I should have noted last week the 
death, at 74, of Georges Leygues, one of 
the most noted men in French political 
life for several lustrums. In 1920 he was 
Premier for four months, and at his 
death he was Minister of Marine, in 
which latter capacity he served under 
eleven Premiers. He was, no doubt, the 
greatest authority on naval matters 
among the French politicians, and the 
very great improvements of the French 


W. BUNN 


Navy since the World War are largely 
due to him. 


THE NETHERLANDS 


N Sept. 4 the Dutch Government re- 
O nounced adhesion to the temporary 

tariff truce instituted by the 
World Economic Conference. The letter 
of renunciation (from Foreign Minister 
Jonkheer de Graeff of the Netherlands to 
Ramsay MacDonald, President of the 
Conference) states that the Dutch Gov- 
ernment regrets that conference efforts 
to date have in no wise effected stabiliza- 
tion of monetary conditions or diminu- 
tion of restrictions to international 
trade. 

The truce binds the signatories (sub- 
ject to renunciation on thirtv days’ no- 
tice) not to raise tariff barriers during 
its life (i. e., the life of the conference 
which, remember, is formally still alive). 


SPAIN 


ECAUSE of the showing of the Op- 
position in the elections of Sept. 3, 
on Sept. 8 the government headed 

by Manuel Azajia resigned, leavi..g a 
very delicate situation. The elections re- 
ferred to were for members of the Tri- 
bunal of Constitutional Guarantees. In 
those elections the Monarchists made a 
strong showing. 

The Tribunal of Constitutional Guar- 
antees is charged with studying laws as 
to their constitutionality, with protec- 
tion of individuals against abuse of au- 
thority, and, it would seem, with a kind 
of censorship of the Supreme Court, and 
igovernment officials. 

It will be recalled that Azajia resigned 
last Spring when the Republican Opposi- 
tion and the Monarchists made so strong 
a showing, but soon resumed the Pre- 
miership. 

On Sept. 9 President Zamora invited 
Alejandro Lerroux, head of the Conser- 
vative Republicans and one-time Foreign 
Minister, to form a new government, and 


Senor Lerroux accepted to try. Appar- 
ently he proposes to form a Republican 
Cabinet of as wide a coalition as possible, 
the Socialists to be excluded. [Report 
arrives that, Sefor Lerroux has suc- 
ceeded. ] 

The coalition which brought about the 
Republic seems hopelessly to have disin- 
tegrated. New general elections ere long 
are indicated. Clerical activities are to 
be watched. 


GERMANY 


ERMANY’S ability to maintain the 
(; interest service on her foreign 

debt is much enhanced by repur- 
chase of bonds and depreciation of for- 
eign currencies. Figures of a debt cen- 
sus as of Feb. 28 show the total of long 
and short term foreign debts as 18,967,- 
000,000 marks—below the figure of last 
September by 552,000,000 marks. But 
since February the American dollar has 
depreciated 30 per cent. The debt to 
Americans in February was 7,333,000,- 
000 marks, and is now less by 2,320,000,- 
000 marks; the total German debt in 
consequence being reduced to 16,647,- 
000,000 marks. 

In February the annual debt service 
was reckoned at 1,299,000,000 marks, 
whereof 605,000,000 was due Americans. 
The latter figure has since February 
been reduced by 182,000,000 marks—re- 
ducing the annual total cost of service 
to 1,117,000,000 marks. Moreover, since 
February there have been substantial 
further repurchases of dollar bonds, and 
since February the Reichsbank redis- 
count international credit of 420,000,000 
marks has been paid back, likewise the 
Gold Discount Bank credit of 210,000,- 
000 marks (in effect a credit to the 
Reichsbank from a group of New York 
banks). 

The Reichsbank’s statement as of 
Aug. 31 shows the following: Gold coin 
and bullion increased 20,577,000 marks; 
reserve in foreign currencies increased 
129,000 marks; notes in circulation in- 


Continued on Page 366 
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\ sxx OLLOWING its _un- 
precedented rise from 
a March level of 58.5 
to 89.4 in July, The 
Annalist Index of 
Business Activity has 
dropped to 84.0 (pre- 
liminary) for August, 
thus canceling 17 per 
cent of the rise. The recession in manu- 
facturing activity which characterized 
the latter part of July and the entire 
month of August was fairly general 
throughout various classes of industry. 
Of the nine components of the business 
index for which August figures are avail- 
able, only two, the adjusted iridices of 
pig iron and zinc production, continued 
to advance: The recession was most 
pronounced in the case of steel ingot 
production, the adjusted index of which 
dropped to 75.9 from its July peak of 
92.7. There was also a sharp decrease 
in the adjusted index of cotton consump- 
tion, although the decline still left the 
August index well above estimated nor- 
mal. The adjusted indices of automo- 
bile production, freight car loadings, elec- 
tric power production, silk consumption 
and lumber production also declined. 
Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months.. Table II gives the com- 
bined index for months back to the be- 
ginning of 1928. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS. 

Aug. July. June. 








Freight car loadings....... 62.3 66.2 61.4 
Steel ingot production..... ae 92.7 69.3 
Pig iron production........ 64.9 6.4 43.1 
Electric power oan 5 96.7 93.0 
Cotton consumption ....... 21.3 138.3 140.3 
Wool consumption ......... 144.0 146.5 
Silk consumption ......... 71.3 85.2 105.4 
Boot and shoe production.. ... 132.6 135.2 
Automobile production ....159.7 67.8 63.6 
Lumber production ........ §64.9 71.1 59.5 
Cement production ...,.:.. ... 56.2 49.2 
Zinc production ........... 70.2 664 51.3 
Combined index ........... *84.0 89.4 83.4 


*Subject to revision. +Based on an esti- 
mated output of 7,758,000,000 kilowatt-hours, 
as against the Geological Survey total of 
7,465,000,000 kilowatt-hours in July and 
6,764,000,000 kilowatt-hours in August, 1932. 
{Based on Automotive Daily News estimate 
of 225,000 cars and trucks (U. S. and Can- 
ada), as against Department of Commerce 
total of 239,628 cars and trucks in July and 
™,392 cars and trucks in August, 1932. 
sKased on an estimated output of 1,532,000, 
ww0 feet, as against Federal Reserve Board 
total of 1,467,000,000 feet in July and 
869,000,000 feet in August, 1932. 


TABLE Ii. THE COMBINED INDEX 
SINCE JANUARY, 1928. 
1933. 1932. 1931. 1930. 1929. 1928. 


Jan. .... 63.1 70.1 81.4 102.1 112.9 105.6 
Feb. .... 61.7 68.1 83.1 102.5 112.4 106.1 
Mar. .... 58.5 66.7 85.1 100.5 111.9 105.4 
Apr. .... 64.1 63.2 86.4 101.8 115.0 105.5 
May .... 72.5 60.9 85.1 98.5 115.7 105.6 
June .... 834 60.4 - 82.6 97.1 1166 104.8 
July ..... 89.4 59.7 83.1 93.1 116.7 106.3 
Aug. ....°84.0 61.3 789 90.8 115.6 108.1 
Sept. .... ... 65.2 76.3 89.6 125.0 109.7 
Oct. 65.4 72.6 86.8 113.4 111.8 
Nov. .... 64.7 72.2 84.4 106.0 112.0 

64.8 72.1 83.9 101.2 112.5 


*Subject to ‘revision. 

The surprising thing about the steel 
business in August was the smallness of 
the decrease in buying. This may appear 
to be a strange statement in view of all 
that has been said in the weekly steel 
trade reviews regarding the lack of steel 
buying in recent weeks. The statistical 
evidence is, however, as follows: 

Steel buying (and this refers to the 
sum total of new orders, as measured 
by that part of the total placed with 
the United States Steel Corporation) 
reached its peak, both absolutely and on 
a seasonally adjusted basis, in June, 
when incoming orders, as estimated by 
the American Metal Market, were at the 
rate of about 47 per cent of capacity. 
On a seasonally adjusted basis this rep- 
resented a rate of about 56 per cent be- 


Business Index Drops to 84.0, Canceling 17 Per Cent 
| Of the March-July Rise 
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cause June is ordinarily a slack month. 
June shipments, seasonally adjusted, 
were only 38 per cent of capacity, there- 
by causing a large increase in unfilled 
orders. The situation was that incoming 
orders, due to fears of later price in- 
creases and other causes, rose faster 
than they could be filled by the mills. In 
July incoming orders dropped to an esti- 
mated seasonally adjusted figure of 43 
per cent, while at the same time ship- 
ments rose to 52 per cent to take care of 
backlog accumulated in previous months. 
In August, incoming orders, seasonally 
adjusted, dropped only one point, to 42 
per cent; but shipments dropped to 45 
per cent as mills caught up with orders 
on their books. Shipments were never- 
theless higher than new orders despite 
curtailment, so that a further decrease in 
unfilled orders occurred. 

In surveying the August business sit- 
uation, as reflected in monthly statistics, 
it is interesting to observe that automo- 
bile production, in which there was com- 
paratively little speculative increase in 
output from March to July, showed a 
correspondingly smal] decrease from 
July to August. On the basis of the 
preliminary estimate compiled by Auto- 
motive Daily News, which certain other 
figures seem to indicate may turn out to 
have been a slight understatement of the 
actual rate of output, the adjusted index 
decreased only eight points. On the 
basis of fragmentary returns, moreover, 
there appears to have been no corre- 
sponding decrease in retail sales. On the 
contrary, new passenger car registra- 
tions appear to have shown a further 
rise in August, allowing for seasonal 
fluctuations, possibly to the highest level 
since May, 1931. Passenger car exports 
in July were the highest since January, 
seasonally adjusted, and were higher 
than in any month of 1932. Commercial 
car exports were the highest since Oc- 
tober, 1931. If preliminary indications 
are at all reliable, there is every reason 
for believing that total domestic and 
foreign retail sales of passenger cars 
were well in excess of production in 
August, allowing for normal seasonal 
fluctuations. Retail sales by General 
Motors dealers amounted to 86,372 units 
in August, as against factory sales of 
84,504 units. 

Although the index of cotton consump- 
tion declined equally as sharply as the 
steel index, the decrease left the August 
figure at about 21 per cent above esti- 
mated normal, a figure which, prior to 
the textile boom of the last four months, 
would have been close to a new high rec- 
ord. It is interesting to observe that if 
we assume that the calculated trend line 
used in computing this index actually 
represents the normal demand for cotton 
textiles, then the mill activity of the pe- 
riod from May to August has probably 
made good about 35 per cent of the de- 
ferred demand which accumulated dur- 
ing the depression. At the August rate 
of cotton consumption it would, however, 
take about eight months more to fill this 
deferred demand. These calculations are 
purely theoretical and depend entirely 
upon the assumption that the period 
1919-31 was an adequate base period for 
the purpose of computing the long-time 
trend of the industry, and that the year 
1982 was an abnormal phase of an ex- 
ceptionally severe depression, a phase 
in which there was continuous undercon- 
sumption of textile. goods. The calcula- 
tion of this normal demand by the inclu- 
sion of the year 1932 in the base period 
probably would not, however, make any 
very great difference in the result. 
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SEES PRISE of 0.9 point in 
The Annalist Weekly 
Index of Wholesale 
|| Commodity Prices to 
103.8 on Tuesday, 
Sept. 12, from 102.9 
(revised) the week 
before, was due en- 
(nal. tirely to a further ad- 
vance of crude petroleum and gasoline 
prices in consequence of the production 
quotas announced recently by Secretary 
Ickes. Otherwise the index would have 
been virtually unchanged, the other 
individual movements being small and 
largely offsetting each other. On a gold 
basis it rose 1.4 points to 72.6, the dollar 
recovering to 69.9 cents from 69.2; with- 
out the advance in the petroleum group 
the rise in the dollar would have lifted 
the index to 71.9. 

An advance of the crude petroleum 
average price to 98.7 cents on Sept. 8, 
as reported by The Oil, Paint and Drug 
Reporter, marked a gain of 11.5 cents 
for the week, and 16.8 cents since Aug. 
25, and brought average crude prices 
close to the desired dollar goal. Gaso- 
line prices followed crude upward, the 
refinery gasoline average rising to 
5 5-16 cents, a gain of % for the week 
and of 13-16 in the fortnight. The va- 
rious State oil quotas set by Secretary 
Ickes became effective on Sept. 8; daily 
average crude production (see table of 
Average Daily Crude Oil Production on 
page 345) for the week ended Sept. 9 
does not reflect their operation, although 
the advance in prices is in anticipation 
of reduced output. However, figures for 
the ensuing week should show a sharp 
reduction. As a matter of fact, the de- 
crease of Oklahoma production to an 
average 513,850 barrels daily from 548,- 
150 the week before brings its output 
well below its allotted 540,000, the only 
major producing State of which this 
may be said. 

An increase of $1,217,000,000 in gross 
farm income for 1933 over 1932 is antici- 
pated by the recent preliminary esti- 
mate of the Bureau of Agricultural 
Economics, which places the income for 
the current year at about $6,360,000,000, 
or 23.7 per cent above last year’s $5,143,- 
000,000. Of the increase, some $260,000,- 
000 represents benefit and rental pay- 
ments by the AAA; the remainder— 
$957,000,000—reflects better crop prices, 
live stock returns having shown little 
improvement. The estimate is predicated 
upon the maintenance of the present 
level of business activity, with a moder- 
ate further improvement during the 7fe- 


mainder of the year. 
DAILY SPOT PRICES 
ei ps Wheat Corn. Hogs. 
10 1.00 627, 





Sept. 5. ‘ 4.16 
Sept. 6......9.30 -994 .63 4.20 
Sept. 7.. .9.20 -98 624 4.19 
Sept. 8.. 9.00 P 62 4.23 
Sept. 9......8.85 ; ‘61 
Sept. 11......9.05 1. 635% 4.20 
Sept. 12 -9.05 d 62 4.30 
Cotton — _ Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


FTER declining several cents last 
week, the wheat market rallied 
abruptly on Monday in consequence 

of Secretary Wallace’s inflation com- 
ments. Tuesday prices maintained Mon- 
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day’s gains, September closing at 83%, 
against 83% a week ago. Corresponding 
prices on a gold basis were the equivalent 
of 58%, against 58 a week ago. At Win- 


Outstanding Features in the Commodities 


or in American units at 69 cents, against 
71%. 

An increase of 6,886,000 bushels in 
the estimate for the Spring wheat crop 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 

















MONTHLY AVERAGES 19/2 = /00 























Sept. 13,’32 77.5 100.3 79.5 138.1 


*Preliminary. tRevised. 
Holland and Oe For weekl 
ANNALIsT of Nov. 6, 1931, Pages 
567, and June 9, 1933, page 7 


6 and 757; 


(New York Prices 





thick. **Bulk, price nominal. 


50igis ia 15 16 17 18 19 202) 22 23 24 25 26 27 26 29 303) 32°33 °° 120 
! 
"Wo 
49/3 = 100 oo 
90 90 
eof 4 60 
| iN GOLD Wy 
I 
OPC SOND SPURT LAS OWS PERS TTA Sow STF uA STE SONS TFuRe Late 
om In Terms of U. 5. Dollars- —— ——————,_ All 
1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products. ‘ae Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Sept. 12. i. 5 105.6 *123.4 136.8 104.6 107.9 97.2 86.1 103.8 72.6 
Sept. 5.. 7.6 105.0 123.6 129.6 104.6 107.9 97.2 86.2 +102.9 *71.2 


Aug. 29.. as 2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
97.4 106.5 95.2 82.4 95.7 


§Based on exchange  arestations 4 France, Switzerland, 
figures from Nov. 9, 1926, to Jun 


SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red, c. i. f., domestic (bu.)... $0.68% 
oe zee. 2 reow , » esi jebtewkesc ers 62 62% 44 
ats, No. 3 white (bu.) icago. .34@.35 d 35% .15%@.1 
Rye, No. 2 Western domestic, c. i. f. (bu.). —_|85 ‘87% " 48 iia 
I REE CLD sive ccdancsnensireeneee 82% 81% ; 43% 
Cattle, choice heavy steers, Catea sess Ib.) 6.62 6.91 9.88 
ee jogs. day’s average, Chica “ (100 Ib.)...... 4.30 4.16 4.42 
on, 1 nes |. 4 eer 5 0910 0740 
Woot fine staple territory (ib. ae * , 80 791 44 
Wool, Ohio delaines, scoured (Ib.)........ 814 81 *.50 
Beef, choice Western dressed steers, 700 Ibs. 
and UP (BOD TD.) .. cc cccccccccccccecsesccees 10.00—11.00 10.00—11.00 15.50—16.50 
I, CE GOD as cccccecevecccuccesbescss ‘ 08 05% .0T% 
ned meee om >). tte kndctensinneaee tei’ 18.75 18.75 2s 
ts BD GED e cc cccccccccccessccetccesces ‘ 09%, , 
Ds icc etads cen etbeinmes es ‘Oat Oat 04 
Cotree, Santos No. 4 (1D.)... 2.26.08 hitecccee 08%,- .09 .09 144%4-.14% 
SO, BE BO ET GD cc cccccscencesaccoccces OF 07% .09-—.09% 
Flour, fancy ponncepets a potent (bbl.)..... **8.4 50 728. 55 5.15-5.85 
Lard, prime Western (100 Ib.)............-+- $6.00—6.10 $5.90-6.00 5.50-5.60 
Cottonseed oil, bleachable (100 Ib.).... 4.45 4.75 4.50 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)... 1.06% 1.063, +.044%4-—.045%, 
Cotton sheeting, brown, 36-inch, S6x60, 4.00 
unbranded double cuts (yd.). 9.07% 1.07% *.05 
Cotton —. Southern two-ply warps, No. 
DL (Bute thcexkeexeadeekbnemhbakee &s 33 .3344-.34 19%, 
Worsted yarn, epaeans, 2-40s, halfblood 
weaving 60s (Ib.).........+..0seeeeeeeeses 1.46% 1.46% 90 
Silk, 78% seri A aan Japan, ‘13-15 size for 
near-by delivery (lb.).......... ‘ 1.84-1.89 1.86—1.91 1.83-1.88 
Rayon, 150 denier, Ist quality (Ib.).......... 65 .65 7.55 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.50 
Coal, bituminous, steam, mine run, Pitts- 
ee EE eee. ee it tt 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 2.50 2.50 2.00 
Gasoline, at refinery, Oil, Paint and Deg 
Reporter avg. at 4 refiner sommseoionlls -0531% .0A93% 0593%, 
Petroleum, crude, at well Paint and 
Drug Reporter avg. for 10 fields (bbl. )t. -987 872 1.017 
Pig trea, Iron Age composite (gross ton). 16.71 16.71 13.64 
Finished gon. — A A com — ae. y. —_ 1.979 = 
Copper, —— tic, deliver onn 06% 
Leed (ib)... eaten geriateteiactvan 0450 50 036) 
Tin, straits Se re oe 46 45% 2460 
Zinc, East St. ESS RGR OE REID 0465 65 0345 
Lumber, wiry uy Record monthly 
composite (1,000 ft.) .........cccccccsseces *15.65 *15.60 *15.60 
Brick, Architectural _ monthly com- 
posite (1,000) .... 2. cececccccecccessecees *11.85 *11.75 *11.80 
Structural | steel, Architectural Record : 
monthly composite (100 Ib.)............:. 1.60 * 1.60 * 1.60 
Cement, Architectural Seseed monthly | F 
composite (Db1.) ............e eee eeeeeeees 2.10 2.10 * 2.00 
eee ee OE | 8 errr 39 .39 26 
Hides, heavy native steers, Chicago (Ib.). 13 14 53°08" 
Paper, newsroll contract (ton).............. 0.00 40.00 
pare er, wrapping, No. 1 Kraft (Ib.).......... 04%, om Oia, 
ber, standard thick latex (Ib.).......... O75, 07%, 04 
*Monthly prices as of Aug. 15, 1933; July 15, 1933. and Aug. 15, 1932. +tRevised. 
tPrices for previous Friday. §Choice Western. {Includes processing tax. Ist latex 


tt+Not quoted 











e 6, 1933, see THE 
Oct. 7, 1932, page 29. April 21, 1933, page 


Except as Noted) 
Sept. 12, 1933. Sept. 5, 1933. Sept. 13, 1932. 
$0.995, $1.00 ‘ 











nipeg, October closed at the pegged mini- 
mum of 70% Canadian, practically the 
same as last week’s 7044. October Liver- 
pool closed at 5s 03d, against 5s 2%d, 


is indicated in the government crop re- 
port as of Sept. 1, compared with the 
month before. Production of all Spring 
wheat is now placed at 166,202,000 bush- 





els, compared with 264,604,000 last year, 
and a 1926-30 average of 271,434,000. 
Preliminary threshing returns indicated 
slightly higher yields than were antici- 
pated in North Dakota, the Pacific 
Northwest, and most of the States east 
of the Dakotas. With the August Winter 
wheat estimate of 340,355,000 bushels, a 
total crop of 506,557,000 bushels is now 
estimated, compared with 726,283,000 in 
1932, and the 1926-30 average of 861,- 
167,000. In the southern plains area, 
where most early crops failed, conditions 


improved greatly during August, accord-, 


ing to the Crop Reporting Board, the 
drought being broken early enough to 
help late feed and forage crops, revive 
pastures, relieve the water shortage, and 
put the land in condition for sowing Win- 
ter wheat. The principal area still se- 
riously affected by drought in the latter 
part of August and the first week of 
September extended from the Central 
Lake Region to Western North Dakota, 
the condition of pastures being the sec- 
ond lowest on record for September. The 
United States harvest is practically com- 
pleted, and marketings of Spring wheat 
have apparently already reached their 
peak for this season. The quality is bet- 
ter than last year, with protein content 
high. 

A Canadian wheat crop of 282,771,000 
bushels is estimated by the Dominion Bu- 
reau of Statistics, compared with 428,- 
514,000 last year, of which 264,000,000 
bushels are from the Prairie Provinces, 
against 408,400,000 in 1932. Yield per 
acre is estimated at 10.9 bushels, against 
15.8 last year. Rains last week have in- 
terrupted harvesting in the Prairie Prov- 
inces; harvesting is well advanced in 
Manitoba, southern and central Sas- 
katchewan, and Southern Alberta, and the 
rains in these districts tended to improve 
the feed situation. In Northern Sas- 
katchewan and Central and Northern Al- 
berta a continuance of wet weather will 
delay the ripening of late crops and har- 
vesting generally. In the Peace River 
District there have been damaging 
frosts, with others less severe in North- 
ern and Central Alberta. 

Harvesting in Europe is nearing com- 
pletion, with a record outturn indicated. 
The drought in the Argentine continues, 
and the crop is not likely to be much 
above the 163,000,000 bushels harvested 
in 1929, against a five-year average of 
241,000,000. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands of bushels; as reported by the 
epartment of Commerce) 


7-W’k Ended Saturday— 
Some 9, Bept.2, Sept. 0, 
a 1 - 1932. 
Exports for week. 311 
*Exports for season. “3 7,912 
+tSeason to date, commencing July 3, 1933, 
and June 27, 1932. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


7-W’k Ended Friday— 
Sept.1, A. 25, Se =) 
933 


1933. 1932. | 
Elevator stocks and 
afloat at end of w’k 198,840 *196,594 116,379 
Exp’t clearances, incl. 


to United States. 3,988 3,186 4,197 
tExp’ts for 5 weeks. 15,279 16,673 
*Revised. {Season to date, commencing 


July 29, 1932, and July 31, 1931 ' 


Subsidized export of 30,000,000 to 35,- 
000,000 bushels of surplus wheat from 
the Pacific Northwest is contemplated 
by the AAA through a marketing agree- 
ment, providing for a North Pacific Ex- 
port Equalization Association of produc- 
ers, export millers, and exporters in Ore- 
gon, Washington, and Northern Idaho. 
The AAA would reimburse exporters for 
the difference between world and domes- 
tic prices, a spread of between 15 and 
20 cents, the cost being met out of the 
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present processing tax. These exports 
would, of course, be a part of the total 
47,000,000 bushels allotted this country 
under the international agreement. 

The grain exchange code submitted 
last week to the AAA provides for a 
sliding minimum percentage scale for 
margins on futures contracts, for the 
continuation of existing limitations on 
daily price fluctuations, for their re- 
moval only with the approval of the Sec- 
retary of Agriculture, for a business 
conduct committee for each exchange for 
enforcement purposes composed of non- 
speculating members of the exchange, 
and for the attendance of a representa- 
tive of the Secretary of Agriculture at 
each committee meeting. These commit- 
tees are to be empowered, with the ap- 
proval of the Secretary of Agriculture, 
to regulate the daily fluctuation limits, 
restrict the amounts of open contracts, 
and to increase, but not reduce, the mar- 
gin requirements. 

UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as reported by Gen- 


eral Mills, Inc., for about 90 per cent 
of. mills in chief milling centres) 


’ Aug. July, Aug., Yr’s 
" q 1933. 1932. ope. 
Ment® ....... 4,533 5,519 5,765 —21.4 
July- August . :10;025 Seats 10,946 — 4.2 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 


igh. L hb Low. 
High. Low. High. Low. High. w. 


J iy 
x a | 
84% 91 
iB) Sy Eg a 


n 

@ 

M-] 

7 
ORI 


dese peeee 8 


Wk's 86 81 F 
Sept. 11.. .85 -81 ; 84 9 
Sept. 12.. .85% . t 87 93 
Sept. 1 88 : 91 .88 96 
Sept 

c Ay - .88 _. 

Contract 1.20% .4 1.24 6, 1204 88% 
Range.) Jl.1 joes 18 SS Ji Se.1 
nage 

—Se 
High. + High, ‘Lew. High. ia. 
a 8 4 ras “Ti 54% 52% .60% 58 
Sept. a at 53% 52 Sor (5 i 
Sept. 7.. < 4 .53 51 .59 3 
Sept. :- ; 4 51% . 5 56 
Sept. tox, 4 5g. 5 4 


Wk’'s rg. 48% .4 
ot # 
ept. : - 
Sept. 13 48 4 


Sept. 3 


ar 
A% 50% . 
52% Sot ‘59 
close .. 52%, : 
Contract My . a -82 ‘ 
Range. { Fie) Feo J1.17 Pex} J1.17 ant 


COTTON 


FTER declining through the latter 
half of last week under pressure 
of hedge selling, a government 

crop report Friday showing an increase 
of 100,000 bales in the crop, and the lack 
of demand, the cotton market recovered 
most of its losses on Monday under the 
stimulus of Secretary Wallace’s “infla- 
tion” remarks, October closing at 8.91 
Tuesday, against 8.96 a week ago. In 
terms of gold it closed at 6.23, against 
6.20, the dollar going in the meantime 
to 69.9 cents from 69.2. Spot middling 
went to 9.05 from 9.10. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as =. linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-~W’k Ending Thursday— Yr's 
Sept.7, Aug.31, Sept.8, Ch’ge 
1933. 1933. 1932 . C. 


” pie poe 


Movement Into Sight: 


During week ..... 238 #272 — 4.8 

Since Aug. 1....... 1,029 Bait 876 +17.5 
Deliveries During Week: 

To domestic mills. 74 57 90 —17.8 

To foreign mills... 141 168 148 — 4.7 

To all mills....... 215 225 238 — 9.7 
Deliveries Since Aug. 1: 

To domestic mills. 439 368 +19.3 

To foreign mills... 891 761 +17.1 

To all mills....... 1,330 1,129 +17.8 
E rts: 

During week ..... 152 132 «(153 — 0.6 

Since Aug. 1..... 692 642 + 7.8 
World Visible Suppl (Thursday) : 

World to tal. wns O243 8 ,199 6,551 — 4.7 

Week’ ‘chang ; ‘ 

U. 8. “A. only..... 4,121 4,088 abit —10.0 
Certificated Stecks: 

Thursday secceese. S23 320 366 —11.8 

A crop of 12,414,000 500-pound bales 


is estimated as of Sept. 1, an increase 
of 100,000 bales over the Aug. 1 esti- 









mate, comparing with 13,002,000 har- 
vested in 1932. The acreage remaining 
for harvest is placed at 30,036,000 acres, 
against 29,704,000 as of Aug. 1, 37,589,- 
000 in 1932, and 40,693,000 in 1931. Acre- 
age removed from production through 
the AAA is now placed at 10,396,000, an 
increase of 92,000 acres, the earlier esti- 
mate having apparently been too conser- 
vative. Sept. 1 condition was set at 67.5 
per cent, against 56.6 a year ago, and a 
1922-31 average of 57.4. 

Although picking is general through- 
out the Belt, farmers are tending more 
to hold back their crop, the movement 
into sight for the week ended Sept. 7 
amounting to only 259,000 bales, against 
272,000 a year ago, although the total 
for the whole season to date is 1,029,000, 
against 876,000. Ginnings through Aug. 
31 amounted to 1,394,220 running bales, 
against 865,160 last year. Rainy weather 
in the West during the week has delayed 
harvesting and caused some deteriora- 
tion of the crop. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Period——, -Season-. 
Period 1933- 1932- P.C. 1$33- 1932- P.C. 
Ending 1934. 1933. Chge. 1934. 1933. Chge. 
Aug. 15* 460 251+83.3 460 251 +83.3 
Aug. 31. 934 614 +52.1 1,394 865 +61.2 
Final ... ... 11,844 .-. 12,710 


*Included in this period and in totals are 
171,254 bales of the 1933-34 crop and 71,063 
bales of the 1932-33 crop ginned prior to 
Aug. 1 and counted in previous season’s 
supply. +Balance of season. 


World consumption of American cot- 
ton during the past season is now placed 
at 14,405,000 running -bales, or slightly 
above preliminary estimates, by the Cot- 
ton Exchange Service, the total compar- 
ing with 12,506,000 in 1931-32, 11,113,- 
000 in 1930-31, 13,021,000 in 1929-30, 
and 15,226,000 in 1928-29. The world 
carryover of American cotton on July 31 
has been therefore revised downward to 


11,736,000 bales, against 13,228,000 a 


year ago, 8,919,000 in 1931, 6,187,000 in 
1930, and 4,517,000 in 1929. 

Domestic cloth activity improved 
somewhat during the week, with mill 
sales approximating production for the 
first time in several weeks, according to 
the Cotton Exchange Service. In Eu- 
rope conditions are generally somewhat 
less satisfactory, as they are in China, 
Japanese mills, however, continuing to 
move their large output. 

A program of only 25,000,000 acres of 
cotton for next year has been announced 
by the AAA, comparing with 30,036,000 
this year, and 40,693,000 in 1931, a de- 
crease of about 37.5 per cent from the 


normal acreage. 
NEW YORK COTTON FUTURE PRICES 


—Oct. —Dec.—— ——Jan.— 
Hi | Low. High. Low. High. Low. 
Sept. 4.. Holid Biz 
Sept. 5.. 9.35 9.51 9.12 9.60 9.21 
Sept. 6.. 9.18 9.39 9.13 9.44 9.20 
Sept. 7.. 9.21 801 9.42 9.22 9.50 9.30 
Sept. 8.. 9.13 8.81 9.34 9.03 9.42 9.10 
Sept. 9.. 883 8.67 9.04 886 9.11 8.95 
Wk’s rg.. 9.35 8.67 9.51 8.86 9.60 8.95 
Sept. 1 8.96 8.65 9.18 888 9.25 8.94 
Sept. 12.. 9.02 885 9.23 9.05 9.31 9.15 
2. 8 9.18 8.93 9.38 9.13 9.49 9.19 
e 
close 9.17-9.18 9.36-9.38 9.49 
Contunst | 18.08 5.93 12.20 6.30 12.25 6.35 
Range. | a aoe J118 Fe.6 Jl.1g Fe.6 
May— ——July— 
Hig n ‘low. High. Doe. High. Low. 
Sept. 4.. oe ay. 
Sept. 6.. 9 9.38 9.94 9.59 10.07 9.71 
Sept. 6.. a6 9.38 9.82 9.56 9.94 9.69 
Sept. 7.. 9.68 9.47 9.84 9.63 9.98 9.77 
Sept. 8.. 9.60 9.27 9.76 9.44 9.91 9.60 
Sept. 9.. 9.27 9.11 9.44 9.28 9.58 9.42 
Wk's E-- 9.77 9.11 9.94 9.28 10.07 9.42 
Sept. 11.. 9.44 9.12 9.61 9.31 9.76 9.45 
Sept. 12.. 9.48 9.30 9.64 9.50 9.80 9.64 
—_ 5 9.67 9.38 9.85 9.56 9.97 9.70 
ept. 
close 9.66-9.67 9.82-9.85 9.97 
Contract H 12.50 6.84 12. 9.08 11.68 9.25 
Range./ J1.19 Mr.28 J1.18 Au.16 i 28 Au.16 


COFFEE 


N a very dull market, coffee futures 
showed little change during the week 
ended Tuesday, prices sagging last 

week, but recovering Tuesday. Decem- 
ber Santos closed at 8.43, against 8.41, 
and December Rio at 5.97, against 5.99. 








Equivalent gold prices were 5.89, against 
5.82 for Santos, and 4.17, against 4.16 
for Rio. Needed rain was reported in 
the coffee-growing districts of Brazil. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 





—Sept.— —-Dec.—- —. —- 
High. Low. High. Low. High. Low 
Sept. 4 oliday. 
mene. B.. res --- 6.00 6.00 6.20 6.15 
Sept. 6.. 5.80 5.80 5.99 5.99 6.10 6.05 
Sept. f. . saa ia 6.07 6.06 
Sept - 5.65 5.65 : a 6.05 6.05 
Wk's rF 5.80 5.65 6.00 5.99 6.20 6.05 
5 Saree .-- 5.90 5.88 6.00 6.00 
—— = were pea Aa 6.10 6.10 
Sept. ua eee ; 6.08 6.08 
Sept. 3 
close 5.73 5.97 age 
Contract § 7.40 4.90 7.70 4.78 7.85 
Range. | J1.18 Fe.14 J1.18 Fe.16 J1.18 Aa 9 
—May— —-Ju 
h. ow. High Son. 
a errrrrr rere Holiday. 
ES rrr 6.24 6.24 
Se err 
iting acdwaacinn 6.13 6.13 
a rere aa : 
Week’s range........ 6.24 6.13 
See ake 4 
Sept. hoa tat 
Sept. ee: ef 
Sept. iz close 6.16 6.22 
§ 8.00 5.20 7.70 5.74 


Contract range...- ) 3)18 My.18 JI.19 Au.16 
BASIS SANTOS NO. 4 (CONTRACT D) 





—Sept.—— ——Dec. —Mar.— 
igh. Low. High. Low. High. Low. 
Sept. 4. oliday. 
Sept. 5.. 8. ” ¢. 15 8.43 8.40 8.60 8.55 
Sept. 6.. 8.39 8.37 848 8.48 
Sept. 7.. pie ‘ --. 8.45 8.44 
Sept. 8.. 8.13 8.13 8.35 8.30 842 8.42 
Wk's rE.. 8.15 8.13 843 830 860 8.42 
Sept. 11.. 8.12 8.12 8.35 8.31 842 8.42 
Sept. 12.. 8.21 821 842 840 8.52 8.49 
Sept. 13.. 8.30 8.25 850 848 854 8.48 
Sept. 13 
close 8.30 78.50 78.54 
Contract § 9.45 7.10 9.80 6.95 9.98 6.95 
Range. | J1.18 Fe.14 Jl. er Fe.16 Jl. < . 31 
High. Pow. High ie. 
i ree eee oliday. 
a Ree Tre 8.70 8.70 
SS Saar ed ; 
errr rs 8.54 8.53 
2 “ee 8.52 8.47 
Week’s range ....... 8.70 8.47 
_ 4 ae . 8.55 8.55 
i ) a 8.63 8.63 
eee ion ; 
Sept. 13 close......... 8.60 8.65 
10.11 7.50 10.23 8.09 
Contract range..... 13: 18 Je JlL18 Au.l 
Exchange closed on all Saturdays during 


Summer. Trading. 


SUGAR 


RICES for sugar futures eased off 
P on Friday last week, apparently 

because of weakness in other mar- 
kets, and then dropped again at the end 
of the day on Tuesday, this time in con- 
sequence of the request of the National 
Association of the Sugar Industry in 
Cuba that the Cuban Government aban- 
don all restrictions on production. In 
view of the change of government in 
Cuba it would not be surprising if this 
should be done, even if it should en- 
tail the break-up of the Chadbourne 
agreement. 
NEW YORK SUGAR = a RE vase ES 


Hi High "Low. High, "Low. High. Lew. 


Sept. 4.. Holiday. 
Sept. 5.. 63 1.59 1.64 1.62 
Sept. 6.. 1.51 1.50 1.60 1.58 1.61 1.60 
Sept. 7.. 1.52 152 161 1.60 1.63 1.62 
Se 8.. 154 154 1.62 1.57 1.64 1.60 
Sept. 9..Closed. 
Wk’'s rE.. 1.54 1.50 1.63 1.57 1.64 1.60 
Sept. 11.. 154 1.54 1.58 1.57 1.60 1.5y 
Sept..12.. ... --. 158 154 1.60 1.55 
Sept. 13.. 1.58 1.51 1.55 1.53 
Sept. 13 
close 1.47* e 53 1.55 
Contract j 1.62 75 -79 1.72 81 
Range. /J1.13 Fe.2 ii. ‘ * 3 Ji. 4 Fe.3 
—Mar. 
High. Low. High. Tew. High. yoo 
Sept. 4.. Holiday. 
Sept. 5.. 169 1.67 1.74 1.73 1.79 1.77 
Sept. 6.. 1.67 1.66 1.72 1.72 1.75 1.75 
Sept. 7.. 169 1.68 1.74 1.73 1.79 1.77 
Sept. 8.. 170 1.65 1.75 1.70 1.80 1.75 
Sept. 9..Closed. 
Wk's rE. 1.70 1.65 1.75 1.70 1.80 1.75 
Sept. 11.. 1.65 1.65 1.70 1.69 1.74 1.74 
Sept. 12.. 166 1.60 1.71 1.66 175 1.71 
Sent. 13.. 160 1.58 1.65 1.64 1.70 1.68 
Sept. 13 
close .. 1. ass = — = 1.70@11.71 
Cepeest 9 1.77 1.81 1.84 1.55 
J1.19 Mri 15 J1.19 My 10 J1.13 Au.15 


ibid ae end offer. 


SILK 


ICES for silk futures declined last 
week, under the burden of an easier 
yen and the expectation of its 
further decline, together with the labor 


“difficulties in the mills in this country. 


Recovery Monday in sympathy with the 
other markets was largely lost Tuesday. 





December closed at $1.74 bid Tuesday, 
against $1.75 a week ago, or in gold at 
the equivalent of $1.22, against $1.21. 
Spot crack went to $1.88 from $1.89, 
while January Yokohama closed at 839 
yen, against 843. 


NEW YORK SILK FUTURE PRICES 
—Sept.— ——Dec.—— ——-Mar.—— 
High. — High. Low. High. Low. 
Sept. 4.. Holida 
Sept. 5.. 1.76 lie 1.76 1.75 1.77 1.76 
Sept. 6..1.76 1.75 1.75 1.74 1.76 1.74 
Sept. 7.. 1.76 1.76 1.75 1.74 1.75 1.75 
Sept. 8.. 1.78 1.75 1.75 1.73 1.75 1.73 
Sept. 9..Closed 
Wk's rg.. 1.78 1.75 1.76 1.73 1.77 1.73 
Sept. 11.. 1.76 1.75 1.76 1.72 1.76 1.73 
Sept. 12.. 1.79 1.78 1.78 1.75 1.78 1.75 
Sept. 13.. 1.78 1.78 1.76 1.76 1.76 1.76 
Sept. 13 
close 1.76@1.78 1.76 1.75@1.76 
ag rnd 2.25 1.10 2.26 1.39 1.89 1.68 
Range. (| Je.9 Mr.31 J1.5 My.9 Au.25 Au.16 
*Traded. 


RUBBER 


DECLINE of over 50 points last 
A week in rubber futures was partly 
canceled by a rally Monday as a 
result of more inflation talk, conse- 
quently higher securities markets, and 
higher prices in London. Prices reacted 
again Tuesday, the December contract 
closing at 7.16-7.17 Tuesday, against 
7.44-7.47 a week ago. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Sept.— ——Dec.— ——Jan.—— 
High. Low. High. Low. High. Low. 
Sept. 4.. Holiday. 
Sept. 5.. 7.30 7.30 7.81 7.44 7.80 7.70 
Sept. 6.. 7.09 7.00 7.56 7.38 7.74 7.56 
Sept. 7.. 7.02 698 7.53 7.22 7.67 7.40 
Sept. 8.. 6.75 660 7.17 699 7.29 7.10 
Sept. 9..Closed. 
Wk’s oi 7.30 6.60 7.81 6.99 7.80 7.10 
Sept. 11.. 6.83 682 7.30 7.06 7.30 7.22 
Sept. 12.. 7.05 7.06 7.45 7.15 7.56 7.32 
ay 4 - 685 685 7.30 7.20 7.40 7.36 
e ° 
close .. *6.92 17.25@7.30 *7.45 


Contract { 11.25 3.02 11. 3.12 11.62 3.19 
Range. | J1.17 Fe.28 Mi ~ ee Ji. ~- Fe.27 


agi oe, High ‘lew. 
Sept. Docsdvens<acbene —-, 
Sept. 5..........0.66. 92 8.50 8.26 
a eee erie 8.00 7.84 8.20 -8.06 
i Uhelbdésesesedawes 7.93 7.61 8.17 7.82 
| 2 Saar 7.56 7.35 7.77 7.63 
. J ea Closed 
Week’s range........ 8.25 7 8.50 7.63 
Sept. 82... .ccccccoes 7.67 7.42 7.86 7.69 
Sept. - piataaie Reade nee 7.84 7.50 8.05 7.76 
OR Cee 7.67 7.56 7.85 7.84 
Sept. i3 GRicssiaac 47.65 +7.88 
. 11.89 3.39 12.20 5.95 
Contract range. [sits Ap.6 J1.18 Je.16 

*Nominal. +Trad 


HIDES 


N another dull week hide prices con- 
tinued to decline, reflecting spot 
transactions at some 2 cents under 
the recent highs; the packers finally 
capitulated and reduced prices in order 
to move accumulating stocks. A mod- 
erate recovery Tuesday wiped out only 
a part of the week’s losses, the December 
contract closing Tuesday at 7.93, against 
8.55 a week ago. 
NEW YORK HIDE FUTURE 


—Sept.— ——Dec 
Hi m. Low. Sigh. 


olida 
50 12.30 


-12.50 12 |) iar 
-30 12.25 12.50 


112.35 12.35 12.00 11.95 12.50 
-. 11.90 11.80 12.15 
Closed. 


12.50 12.35 12.30 
% ih 11.45 


PRICES 
- ——Mar.—— 
tow. High. Low. 


a ph pe 
mt RON, 


AaRS She: 


11.80 12.50 1 

11.00 11.50 1 
11.45 11.80 1 
ooo SREB I 

$11.00 11.20@11.30*11.55 

Contract {14.30 5.60 14.90 6.05 15.25 7.00 
> J1.18 De.17 Jl.18 Fel Jl.18 Ap.3 
*Bid. 


WINTHROP W. CASE. 





NEW ENGLAND 
Unlisted Securities 


For BID and ASKED prices 
of New England Public Util- 
ity, Railroad, Industrial and 
Investment Trust Bonds, Mill 
and Textile, Industrial, Insur- 
ance and Boston Bank Stocks 
and Real Estate securities, see 
OPEN MARKET SECTION 
in this issue, page 360. 
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Stock and Bond Market Averages and Volume of Trading 
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GRADE RAILROAD BONDS 

1932. 1931. 1930. 1929. 1928. 1927. 

Dec. 10... 4.97 5.27 4.44 <6 441 4.08 
Dec. 17... 4.82 5.20 434 446 443 4.06 
Dec, 24... 4.85 5.19 432 4. i 442 4.06 
Dec, 31... 4.78 5.08 425 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 4.66 5.04 4.21 444 4.42 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 505 418 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 4.46 4.08 
Feb. 4... 458 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 4.50 4.12 
Mar. 4... 5.18 5.01 418 440 4.50 4.12 
Mar. 11...f... 4.89 419 436 455 4.12 
. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 5.02 418 436 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.18 551 424 438 454 4.41 
Apr. 15... 5.20 5.25 4.20 4.38 452 4.16 
Apr. 22... 5.25 5.22 4.20 440 449 4.16 
Apr. 29... 5.14 533 419 438 451 4.18 
y 6... 498 5.29 415 438 451 4.18 
May 13... 4.88 5.44 415 436 4.53 4.18 
y 20... 4.74 5.60 412 434 4.57 4.22 
May 27... 4.72 6.02 4.16 435 458 4.24 
June 3... 4.69 5.47 415 4.32 4.56 4.27 
June 10... 4.70 5.48 4.15 432 461 4.28 
June 17... 4.73 545 4.15 4.28 458 4.28 
June 24... 464 5.52 418 430 460 4.28 
July 1... 457 5.54 416 4.30 463 4.28 
July 8... 450 553 416 4.27 460 434 
July 15... 4.48 5.36 416 426 460 4.38 
July 22... 4.52 5.29 416 4.26 461 4.38 
July 29... 4.49 5.14 4.19 425 4.59 4.40 
Aug. 5... 446 5.06 4.22 4.24 463 4.41 
Aug. 12... 4.44 491 426 421 465 4.40 
Aug. 19... 446 4.73 +38 4.16 4.64 4.38 
Aug. - 448 4.76 4. 4.17 4.64 4.36 
Sept. 2.. 4.53 4.75 4.26 416 4.66 4.34 
Sept. 9.. 458 4.77 428 4.17 468 434 


aBank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 


wencaeanas BONDS 





Se Jul June, Ma Ap. Mar 

1. 15 oa'8 91.42 ‘89 92.44 83 84.76 
ng ena 82:66 83.7 
ok aaye 33.76 91.74 $9.92 83.24 83.44 83.14 
ee 93.62 . -e-. 88.70 83.01 .... 
5..92.55 .... 91.64 89.85 84.76 83.05 .... 
6..92.28 .... 92.14 89.66 85.23 83.30 .... 
7..92.19 93.79 92.31 89.71 .... 82.96 .... 
8..92.01 93.70 92.89 89.80 85.08 82.84 .... 
™ oe ° Bee hCUR TS haere 
Saco 93.92 92.55 89.72 86.66 83.10 .... 
11. .92.16 93.94 92.80 .... 87.96 83.18 .... 
12. .92.54 .-- 92.76 89.90 88.51 83.04 .... 
13. .92.58 93.10 89.82 88.26 83.43 .... 
93.28 89.65 .... ote 

93.20 89.41 88.65 83.34 86.55 

-... 89.20 88.58 87.42 

93.41 89.45 88.82 83.21 87.09 

93.59 .... 88.95 82.76 87.18 

93.60 89.58 89.08 81.05 .... 

93.50 90.04 89.10 79.75 86.98 

92.71 89.98 .... 80.99 86.65 

92.51 90.29 88.96 81.75 86.32 

.... 90.41 88.85 .... 86.24 

92.84 90.75 89.08 82.69 86.05 

93.01 .... 89.26 83.03 86.15 

93.18 91.26 89.51 83.59 .... 

93.31 91.68 89.41 83.78 85.61 

93.18 91.66 .... 83.56 85.16 

--.. 91.61 89.32 83.24 85.30 

a 91.70 cace Be 

93. 89.40 84.30 





For complete “i938, figures from Nov. 2, 
1931 to June 2°. 1933, see 7m Aunases is- 


sues of Ma . 2, 1932, 
page 745; AD 23, Bids" pene 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Util- Com- Net 
ities. bined. Chge. 
TT. 75.98 — .12 
77.31 75.51 — .47 
76.72 75.19 — .32 
76. 75.01 — .18 
76.44 75.05 + .04 





Wk's s rge., 40 bonds—High 75.98, low 75.01. 
Sept. eae 71.66 81.07 17.25 75.41 + .36 








Sept. 12..... 71.80 81.37 77.39 75.59 18 
Sept. 13.....71.93 81.30 177.61 75.69 10 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 

Week Ended Same Week 

Cc ad 27 150,000 $33,700 000 
orporation ...... . , 5 5 
gg 4,367,200 3,896, 

} 2 t. anevdd hess 8,899,000 12,842,000 
RE ccccccccccns $37,416,200 $50,447,600 
NEW BOND ISSUES 
(Thousands) 

——— Week Ended——_——_, 

Sept. 8, Sept.1, Sept. 9, 

1933. 1933. 1932. 
Public atiitty ike dian Ys ska elt $2,000 
Fed. Cr. pe.. SR. cicekdek” Seba 
State = munic. 3,503 $3,180 9,207 
errr TS $33,503 $3,180 $11,207 


Year to date....... $436,880 $403,377 $943,475 
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For monthly data on the Axe-Houghton 
Weighted Average ¥ Industrial ‘Stocks 


from 1883 to 1929, see 
> a. 


16, 1931, page 1 


Ry: THE aes < Jan. 
‘or correspondin res 

he ‘Xxe-Houghton Adjusted ayy 

Quetriai Stock: s. see THE 


ed Index of In- 
ANNALIsT of Jan. 


5 SA us 
S077 750 | 








tHe ANNAL IST WEIGHTED AV} ERAGES 
OF GROUP LEADERS 





43 Stecks Combined 4 Standard Oi 
} High. Low. Last. Sept. High. Low. Last. 
EBS Bf Bel Bt Bt Bs 
9.. 39.6 39.1 39.4 | 9.. 29.1 28.7 one 
11.. 41.8 39.3 41.7 11.. 29.7 28.9 29.7 
12.. 42.4 40.9 41.2 12.. 304 29.4 29.9 
13.. 41.7 41.0 41.5 13.. 30.3 29.9 30.2 
33 Industrial Stocks 5 Independent Oil 
Sept. High. Low. Last. | Sept. High. Low. Last. 
7..135.2 132.4 132.7 -- 31.2 30.4 30.6 
8..134.1 131.3 133.0 | 8-- 30.8 30.0 30.5 
9..133.3 132.1 132.7 | ,9-- 30.8 30.4 30.6 
11..138.3 132.4 138.0 | 11-. 30.9 30.2 30.8 
12. 139.7 136.3 137.2 | 12-. 32.0 30.7 31.4 
13..138.6 136.9 138.0 | 18.. 31.7 31.1 31.4 
8 Steel Stocks 2 goresorge Equip- 
Sept. High. Low. Last. ment Stocks 
7.. 30.9 29.8 29.9 — we ry 7 
g.- Oe BS 2] 8.. 270 «258 263 
11.. 32.5 30.3 32.5 9.. 26.5 26.2 26.5 
- ‘ t 7 11.. 28.6 26.5 28.6 
12.. 32.8 31.8 31.8 1 = oe = 
13.. 32.3 31.9 32.2 | 12.. 29.0 oe es 
5 Motor Stocks “3 Mevehandies , 
oe an 14 io. Sept. High. Low. Last. 
** )e: le . or 
8.. 66.0 64.0 653 29.7 29.1 29.2 
-. : , 8.1 29.6 28.6 29.2 
a tes ae es | 8 22 288 200 
°° oo ; "2 | 11.. 30.9 28.9 30.7 
12.. 72.0 69.6 698 | 15°° 314 304 30:4 
13.. 70.7 69.7 70.4 13.. 314 301 31.2 
3 Rubber Stocks 5 Miscellaneous 
Sept. High. Low. Last. . High. ‘ 
7.93 me sel ae ws 
7.. 39.5 38.2 38.3 
8.. 326 31.4 31.8 8.. 39.3 37.9 38.8 
9.. 31.5 31.3 314 9.. 38.9 38.5 38.7 
11..3%.5 314 2.5 111.5 41:1 38.5 40.9 
12.. 34.6 33.2 33.2 | 12°. 416 40.3 40.6 
13.. 34.0 33.4 33.5 | 13°° 412 40.6 40.9 
3 Copper Stocks 5 Railroad Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
7..35.2 344 34.7 7.. 51.5 50.3 50.6 
8.. 34.9 33.9 34.6 8.. 50. 5 49.1 49.9 
9..348 34.2 34.6 9.. 50.2 49.9 50.0 
11.. 36.2 34.2 36.1 11.. 52.3 1 §6§2.2 
12.. 36.5 35.5 36.0 12.. 52.3 51.2 51.3 
13.. 36.2 35.8 36.2 13.. 51.6 51.1 51.6 
9 Oil Stocks 5 Utility Stocks 
Sept. High. Low. Last. Sept. High. Low. Last 
7.. 6.8 59.0 59.3 7.. 30.2 29.7 29.7 
8.. 59.9 58.4 59.4 8.. 30.0 28.9 29.3 
9.. 59.9 59.1 59.4 9.. 29.3 28.6 28.8 
11.. 60.6 59.1 60.5 11.. 30.3 28.8 30.3 
12.. 62.4 €0.1 61.3 12.. 30.9 29.7 29.7 
13.. 62.0 61.0 61.6 13.. 29.7 29.0 2.2 
TEN MOST ACTIVE STOCKS 
Week Ended Sept. 9, 1933. 
Vol- Net 
ume. Close. Chg. 
Gasyater ee 266,900 44 — 
General Motors ........ 162,700 32 —1 
New York Central...... 117,800 —4 
Montgomery Ward..... 00 23 — 2 
Commerci Solvents...101,900 3 — 2 
Commonwealth & So... 95,600 —_ 
Consolidated Oil........ 91,700 14 
United Aircraft......... 89,200 36 —2 
Alaska Juneau.......... 84,100 29 —1 
Celanese Corp........... 81,400 44 — 2 


NUMBERS OF ISSUES TRADED 


Weekly 
Week Ad- De- Un- 

meees: vances. clines changed.Total. 

Oe Os a osisc ai 144 716 100 960 
Daily 

388 126 657 

317 150 659 

188 127 448 

81 90 699 

304 159 727 

199 146 573 





The New York Times Stock Market Averages 


msec HIGH, LOW AND LAST 














Week Ended: Rails.——___, 25 Industrials.—, ——0 Stocks.——<_ 
1933. es Last. h. Low. Last. High Low. Last. 
39.51 43.37 143.24 134.08 142.55 93.44 86.79 92.96 
41:84 42.60 143.00 136.92 140.42 93.79 89.55 91.51 
38.88 39.64 139-78 13279 ake | otas 85.96 87.12 

DAILY HIGH, LOW AND LAST 
25 a —F 25 Industrials.—, 50 Stocks.———_, 

1933. High igh. Last. . Lew. Last. fii igh. Low. Last. 
i 40.68 —r Tl 39.85 136.49 134.28 134.71 $8.58 86.99 87.28 
a Seabees: 40.01 38.88 39.52 135.79 133.31 134.70 8790 86.09 987.11 
Me ccc caaes 39.76 39.44 39.64 134.91 134.16 134.61 S733 86.80 87-12 
EE yieheeebaaaens 41. 39.77 41.59 139. 133.98 139.40 90.71 86.87 90.49 
En cancdata $1.91 41.01 41.08 140.99 138.04 138.71 91.45 89.52 989.89 
ME Ec. cass ace 41.24 41.18 140.02 138.33 139.50 90.63 89.63 90.34 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended “pRATLROADS. — IND. AND MISC... ——TOTAL. 

1933. Total. Av. “Total. Av. Daily. “ Total. Av. Daily. 
Pe 1,000,510 oan pad 10,164,804 2,032,961 11,165,314 2,233,063 
le teen aeneemet 069 190,014 8,822,850  1,764'570  9,772'919  1/954'584 
icv ciuanced ie 552,480 125,564 5,208,590 1,183,770 5,761,070  1,309'334 

DAILY TOTALS 
DAILY. YEAR T ” 
Railroads. Ind. & Misc. Total. “1933. pies | 
a a ree ee 80,310 992,010 1,072,320 509,082,4 304,616,943 
EE) RAE 126,190 1,144,550 1,270,740 510,353,232 308’ 652053 

OE cr as 19, 259, 279,110 510,632,342 310'150/273 
SE sitchen 146, 1,771,160 1,917,490 512,549,832 314,193,843 
Rano 113,490 2'129;926 2' 2431416 514,793,248 319; 298/333 
SMM ee | 36,840 698,250 735,090 515,528,338 322,549,523 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY | 
____—CCALENDAR WEEKS CALENDAR WEEKS 
ms | T —— ee en ; ee eae 
| | 
| | 
| | 
| | | | 
130+ —— Se +150 
| w 40 
| « 
$ 
=) 
°° 
fo) 
—100 
—20 
a a ane sap eaten Su eaneub tab ataamn dam ai “7 50 
1932 1933 
ol a oe et 4 — ae — ot ° 
AVERAGE DAILY SHARES SOLD BY WEEKS APR aT JUN “en Oct wov eemncanein” hii auc sae 
8 , ' 1 18 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
* r (Par value) 
Week Ended Same Week 
2 2 Sept. 9, 9 1932. 
2 S| Monday ... Holida 
3 i*3| ‘Tuesday . $11,822, 
3 = Wednesday 11,560,500 
Thursday 11,305,600 
Friday .... 10,589,500 
§ an Saturday 5,170,000 
: | Total week...... $37,416,200 $50,447,600 
Ws Year to date...... 2,354,192,900  2,207,501,800 
re toe. Oe ce cee See ores rs e RE Ms 6 ah008 awieics 8,559,000 10,771,000 
APR WAY JUN ay eat celaaca ones jum Jue a ‘= Sept. a aE 9,977,000 12, 767, 000 
ES 4,682,000 10,374,000 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

All commodities............+. eee . Week ended Sept. 1 666,652 891,012 — 25.2 
Grain and _ products ere . Week ended Sept. 1 32,407 47,914 — 32.4 
CEE BEE GED s 6. o6scccccccvcces «++..Week ended neve. 1 147,730 156,559 — 5.6 
Forest products.........esseceeeees Week ended Sept. 1 25,456 43,645 — 41.7 
Manufactured anibeche oscvccccoces Weck ended Sept. 1 402,228 572,361 — 29.7 

All commodities..........--.eeeeeeees Year to Sept. 1 18,885,823 29,021,252 — 34.9 
Grain and apemn products.......... Year to Sept. 1 1,158, 1,484,151 — 21.9 
Coal and coke..........-seeees ..+-- Year to Sept. 1 3,741,123 .128,068 — 27.0 
Forest products..........-+6++. LiillYear to Sept. 1 705,809 1,606,528 — 56.1 
Manufactured products.......... .. Year wc Sept. 1 12,272,378 19,036,696 — 35.5 

Freight car surplus............++ssse Aug. ~~ . 435,687 — 7.4 
Per cent fe pa cane servicsabie. “Ang. i : ~s oat - By 
comotives serviceable — 13. 
Gree FOUN tc reereeceneceeeese.Yeartoaug. i 86 SL. enenn ait $2,921,164,297 — 41.5 
Ree es a 1;334,593,830 978,882 — 41.7 
i +. « ec siachemddapnexicns eosseees Lear to Aug. 1 157,603,101 1005, 010,287 — 23.1 
Rate of return on “property invest- “Fair 
men Return” 

astern District...... eeab¥eb.eeeeee. Year to Aug. 1 2.12 5.75 — 63.1 

Southern District....... CORR dececcces Year to Aug. 1 1.80 5.75 — 68.7 

Western District.......... $00esewes Year to Aug. 1 0.90 5.75 — 84.3 
United States as a whoie. eccceceeee Year to Aug. 1 1.64 5.75 — 71.5 


WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 


1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
106,509 127,580 125,181 99,367 76,332 30,642 61,398 ee 











Feb... 59,614 62, 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55, 
Mar... 58,018 ts 119,195 135,930 226,391 197,821 161,910 113,341 75,527 75,484 71,669 
A “ 86,967 78,359 154,252 150.661 227,718 197,597 169, 122,742 85,583 58,600 75,822 
98,205 66.739 153,730 147,483 220,277 207:325 173,182 120,979 77.223 45,965 75,393 
June. “113,701 52,561 111,668 97,440 200,754 186.160 155,525 111,380 71,088 32,984 69,708 
July.. 106,918 36,872 87,449 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 
Aug. 97,614 30,419 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
Sept. ...-. 30,117 58,122 78,792 146,483 167,460 140,607 ‘ ,018 51,955 69,081 
Oct.. . 10,924 25,975 , 122,104 120,876 128,459 115,848 96, 49,552 86,936 
Nov.. ...... _5,781 29,359 57,257 ),977 47,587 57,621 78,550 73,374 23,631 66,256 
Mss: acence 53,942 79,529 80,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 
Total oo.cee 562,970 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 

DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 

To Consumers — To Dealers————_____ 
1933. 1932. 1931. 1930. 1929. “ 1933. 1932. 1931. 1930. 1929. 
Jan.... 50,653 47,942 61,566 74,167 73,898 72,274 65,382 76,681 94,458 95,441 
Feb... 42,280 46,855 68,976 88,742 110,148 50,212 52,539 80,373 110,904 141,222 
Mar... 47,436 48,717 101,339 123,781 166,942 45,098 48,383 98,943 118,081 156,510 
Apr.... 71,599 81,573 135,663 142/004 173,201 74,242 69,029 132,629 132,365 176,634 
ay... 85,969 63,500 122,717 131,817 169,034 85,980 60,270 136,778 136,169 175,873 
June.. 101,827 56,987 103/303 97,318 154,437 99,956 46,148 100,270 87,595 163,704 
July... 87,298 32,849 85,054 80,147 147,079 92,546 31,096 78,723 70,716 157,111 
Aug... 86,372 37,230 69,876 86.426 151,722 84,504 24,151 62,667 76,140 147,351 
See 34,694 51,740 75,805 124,723 ...... 23,545 47,895 69,901 127,220 
Sites s000e 26,941 49,042 57,757 114,408 ...... 5,810 21,305 22,924 98,559 
BOR eare 12,780 34,673 41,757 68,893 °..... 2,405 23,716 48,155 39,745 
RES 19,992 53,588 57,989 44,216 ...... 44,101 68,650 68,252 36,482 





Total ...... 510,060 937,537 1,057,710 1,498,792 ...... 472.859 928,630 1.035.660 1.535.852 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
Monthly Totals————_—_—_,, ~eeets Adjusted Daily Average 
ic 


Public 
Work and _  Resi- Non Work and Resi- Non- 

1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
AUGUST cccccccccccccee C2 20.8 49.1 134.0 2.32 -80 1.79 4.71 

1933. 
JONURTY «..ecccccccccce 42.7 12.0 23.7 83.4 2.45 -66 1. \. 
PUGORET cccccceessess 17.2 11.8 23.7 52.7 1.14 -62 re 380 

EE siseseccedecsencs 17.6 16.0 26.4 60.0 -63 -56 .88 2.07 

— eer rrr 13.6 19.1 23.8 56.6 AT -64 .89 1.91 

MF cescecoccscceceses 19.0 26.5 31.6 77.2 .66 .88 1.10 2.63 
BEE trcnnedenteensent 24.4 27.8 51.0 103.2 81 1.00 1.71 3.46 
GE sasecccvecesseeses 18.9 23.6 40.1 82.7 -62 -98 1.44 3.04 
PE .n vcciccncevessce 51.4 21.9 32.8 106.1 1.12 -83 1.78 3.77 


For oa figures-from January, 1925, to March, 1931, see THE ANNALIsT of April 17, 
1931, page 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
wy * ag east of the Rocky Mountains) 


, 1933. July, 1933. June, 1933. May, 1933. Aug., 1932. 
gaat s.) (25 Days.) (26 Days.) (26 Days.) (27 Da Ss.) 





PR oer ere 481 216 ,068,969 1,019, 

Public work and utility. ..... 1 "208 611 757,632 - 939,915 . 931 oes 2595 '933 

Salle air ae peat 214,689 1,604,876 1,962,477 1,216,900 1,817,448 
Ee On COP are $3,930,781 $3,307,724 $3,971,361 $2,968,142 $4,962,522 





RAILROAD LOCOMOTIVES (5) 


———————— SHIPMENTS——_——_,, -——---UNFILLED ORDERS—- 
-—-Domestic—, ——-Foreign-—. -—Domestic—, —-Foreign-—, 





1932. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 
BUBOE occ ccoess ¢e 9 én Po 9 1 104 6 111 

1933. 
January ........ .. 2 2 1 70 oe 7 71 
February reed 3 3 2 68 ‘a ve 70 
a MD apucecsese 106 2 2 2 67 as 69 

BOM coccccccoes 2 Ka 1 1 67 on 68 

Mr teste oseeees 06 1 i 1 1 66 3 70 
BUD csivscecees se a 2 2 2 66 3 71 
ME Sasuseetnses- 64 i a aa 2 75 3 80 
BMBOR ccccceccs 1 1 1 3 2 75 2 79 

BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 
Total. Men’s. Youths’. Women’s. Children’s. Other. 


20,442,068 5,135,461 1,181,249 7,825,290 2,173,139 4,126,929 


22,716,815 5,763,501 1,442,013 9,283,144 2,481,986 3,746,171 





26,384,408 6,091,725 1,448,498 11,360,397 2,879,471 4,604,317 

. 28,576,463 6,836,988 1,532,184 11,608,136 3,081,202 5,517,953 
,630,0 6,217,161 1,606,635 10,726,474 2,985,383 6,094, 

32,965,224 8,362,150 1,683,495 11,949,940 3,247,586 7,722,053 

34,861,123 9,039,840 1,932,281 12,060,632 3,225,896 8,602,474 

33,660,843 8,327,895 1,992,946 12,550,575 3,052,204 7,737,133 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average —————_Motor Fuel Stocks————_—_.,, Av. Dally 
Week Reporting Daily At Bulk $Other Total Cracked 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. @in Transit. Stocks. Fuel. Oil Stocks. duction. 
2,424 28,851 20,186 3,685 52,722 129,461 484 
2,382 28,576 20,141 3,750 52,467 130,047 465 
2,339 27,955 19,462 3,750 51,167 130,523 473 
2,488 28,545 19.143 3,750 51,438 130,678 
2,473 28,813 20,047 3,570 52,610 131,477 491 
2,384 28,412 19,381 3,750 51,543 ,005 468 
2,367 28,310 18,853 3,750 50,913 130,759 428 





sEstimated. 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


Central Entire 

New Middle Industrial West Southern Rocky Pacific United 

England. Atlantic. Region. Central. States. Mountain. Coast. States. 

Aug. 5... 421.3 +12.8 +22.7 . +17.0 re + 5.9 +15.6 
Aug. 12... 19.4 10.8 +21.0 ye +17.4 + 6.8 +15.0 
Aug. 19... 18.7 9.9 +20.4 + 4.8 18.1 +26.9 9.3 +15.2 
Aue. 26... 16.5 710-2 +18.2 + 3.8 11.6 roa 5.9 +13.5 
Sept. 2... +12.7 6.8 +17.4 + 1.9 t 9.9 23.0 5.0 11.8 
Sept. 9... +10.7 + 7.7 +16.2 + 3.7 8.4 26.7 2.6 11.1 


STEEL SCRAP PRICES (23) 
ek End 


———— We ed——_—-___—~ 
Sept. 8, 1933. Sept. 1, 1933. Sept. 9, 1932. 
= x melting steel scrap os Pittsburgh, average 
aily quotations (per to $13.25 $13.50 $9.25 
COTTON (5) Spindles 
-—_——On Hand End of Month Active Dur- 














Consumed. Mills. Warehouses. Total. ing Month. 

1932, (Bales. ) (Bales.) (Bales.) (Bales.) (Thousands.) 
OTe CC COP ED 402,601 1,090,421 6,547,563 7,637,984 22,022 

1933. 
oi nidadieuess iba 471,202 1,495,527 10,020,760 11,516,287 23,767 
EE. «oc spvandesveedes 441, 1,441,641 9,379,990 10,821,631 23,659 
Tio cn aenge 645k 494,167 1,343,314 8,906,571 10,249,885 23,429 
OSCE eemeg 470, 1,367,956 8,151,547 9,519,503 23,417 

aan cha hesieds 620,909 1,394,607 7,320,977 8,715,584 24,571 
NR se aaa Sa acialsg 696,472 1,400,804 6,318,944 7,719,748 25,541 
| CEeereres Soap .. 600,143 1,351,033 5,739,100 7,090,133 26,069 
CS eee 588,570 1,159,897 5,785,579 6,945,476 25,885 

FAILURES (11) AVERAGE DAILY CRUDE OIL PRODUC- 
m Wek Bates —_ | TION 
ept.7, Aug.31, Sept.8, 

Trade Groups: 1933. 1933. 1982. | PO nese : Medes 
eer 149 177 298 | ~ anor, 9, Se t. 2 Sept. 10, 
Wholesale and jobbing 15 19 20 Co a * ih “Foss Age , 
ocean, SCORE po $3 | Okla. ..-.. 10,000 513,850 548.150 304.65 
Other commercial..... 25 _>4 | Kansas... 111,000 127,400 129,500 96,550 

Total United States. 255 311 0 | “oe 975,200 1, ry} »750 1, = 5 000 oe 

Geographical Divisions : | = th ©. we eeee 53° iE 4 
New ee 28 36 48 wr ae 22°600 21'900 24" 
Middle Atlantic ....... 72 95 1200 / Ww ‘wes settee 142800 141°780 s90'aae 
South Atlantic ........ 14 20 aR y Foo e+ ile Bt 400 
South Central ........ 20 19 46] & OME. ss eeee 613'100 o 55° 550 
Central East .......... 56 62 92 | ASE... eens 3, = 50 355 
Central West ......... 30 25 18 | Conroe... ...... $9.900 91,800 11, 00 
roo 6 20 16 ae 1se'ano n'a A 
PU Sic icaséaiesex 29 34 “| ae °°" »200 131,300 550 

—o — —_— | 
: om | ae 70,000 48,250 47,000 34,550 
Total United States .255 311 420 No. EAs is. im { 25,950 26,750 30,000 
WUUL MACHINERY ACTIVITY (5) aa ees 33'sop 3p ono 13'sop 
(Number in operation) Michigan.. 30,000 29,600 31,000 24,950 
| Wyoming.. 30,050 29,350 28,850 35,550 
July, June, July, | Montana. 6,450 7,550 6,800 7,000 
1933. 1933. 1932. | Colorado... 2,400 2,400 2,400 2,800 
Cloth and blanket looms: N. Mexico. 41,400 41,850 41,350 31,950 
Wider than 50-inch Cait. ....: 480,000 512,100 500,200 482,300 

reed space ........ 27,132 24,415 44,833 


Total ...2,409,700 2,691,950 2,721,400 2, 167, 700 
*Excluding Conroe. bar ost Michigan. 
tEffective Friday, Sept. 8, 1933. 


a? a reed space or 
PR AEE 4,344 4,307 9,860 


eneaae EEE 3,994 3,749 9,401 


ee aes 1,681 861811 2,468 OL SUPPLY AND aainasio (5) 
Wooles beheaeed 1,436,411 1,367,790 1,938,89: (Thousands of barrels of 42 United States 
Worsted ....... 1,688,765 1,670,218 2,223, 305 gallons) 


Supply: 
June, July, 


(Active machine hours in per cent of single- 
Domestic production: 4 1933 193: 


shift capacity) 


Cloth and blanket looms: Crude petroleum... 84,387 82,841 66,310 
Wider than 50-inch y : 
reed space ........ 28 er a5 | “ptuenl Gaaciine.... 298 ot 


50-inch reed space or 











BE tasscocesnes.cee 60.0 59.0 20.5 Total production. 87,319 85,636 69,202 
Carpet re iedkinnss 48.6 46.1 20.0 Imports: 
Worsted combs ...... 144.7 146.8 70.1 OS rere 3,411 2,143 1,525 
Spenaing “Spindles: Refined ........... 1288 712 897 
errr 121.1 114.7 50.5 
Worsted ............ 107.7 104.5 53.6 Total imports.... 4,693 2,855 2,422 
5 » ue supply all oils 92,012 88,491 71,624 
COAL AND COKE PRODUCTION (5) eman 
(Thousands of net tons) — es a oe Se 
-——Week Ended——. SIE 2-4.6 auscsoecoeacieaes 4,523 4,378 2,249 
*Sept. ‘+Aug. Sept. REE snd c0use005 7,443 5,093 4,928 
2,'33. 26,'33 3,°32 
Bituminous coal: | Total exports.... 11,966 9,471 7,177 
Sere 7,970 7,754 5,644 | Stocks end of month: 
Daily average ........1,328 1,292 941 Refined crude....... 350,894 348,197 358,355 
Anthracite: pe Frere 250,932 247,626 266,567 
eae ee 1,234 1,032 1,069 Nat. gas’ne at plants 3,723 3,763 3 ‘305 
so, ——— rerree 206 172 178 T ee 
eehive coke DOOR ec vienesdennon 605,549 599,586 ; 
PT ita saint kee 000040 18 17 6 628,817 sag 





9 
Daily average ...:.... 3 3 2 *Subject to revision. tRevised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
40 220; COMMODITY FRICES AND BUSINESS ACTiviTy ADJUSTED FOR SEASONAL VARIATION 130 160 
Pa: 
42 2008+ —} rh Apa? os } 120 150 
77 i i ’ % THE ANMALIST AVERAGE NET YIELO 
i YJ pi OW 10 MiGH GRADE BONDS 
ALA 
44 180) 7? t , , T "WO 6140 
| 
46 160) + } +i H00 Z 130 
THE NEW YORK TIMES |* z 8 
S WECALY BUSINESS } ' 
Sas n'40 908 120% 
je 2 3 4 
2% & 8 
250 x 120} eo nog 
4+ o 
* THE ANNALIST WEEKLY] -_ 
252 100 INDEX OF WHOLESALE t 70 - 1000 
|Z COMMODITY PRICE. 2 
o - 3 
ww 
54 80}— + + + eo ¥ 90 
a 
@ 
56 60) + + + } ' + iso) 80. 
THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 
58 40} + 40 «70 
masses / | sk WITHOUT 
; MARCH " COTTON 
o—14 FORWARDING) 
60 TPE R TTR SOW OT FUR TA SOND Fu Aus J AS OND TF MAMAS OND NO 60 
1930 19m 1932 193. 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
knded Car Stee! Mill Power Automobile Lumber For- Combined ton For- 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
BE Bicccceess GR 21.9 +84.2 26.3 35.9 94.5 +66.6 
1933. 
Ae, OD. ..20«: . 62.7 80.9 96.3 68.5 163.0 89.3 $4.3 
Ame, B.......-. GS 75.2 94.6 63.3 64.6 130.8 84.9 81.8 
Sept. ae +63.0 63.9 94.6 56.3 os 102.8 81.6 180.4 
Sept. 9... ... 960.9 62.5 94.4 61.7 63.6 *80.4 


For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 
FREIGHT CAR LOADINGS (19) 


Sept.2, Aug. 26, Aug. 19, Aug. 12, Aug. 5, ‘Sept. 3, 

1933. 1933. 1933. 1933. 1933. 932. 
Car loadings (total).......... 666,652 631,998 634,845 622,759 613,112 561,325 
Grain and grain products... 32,407 28,677 598 31,598 \y 28,677 
DEEL, <ceccdcccccenss 8,586 18,725 17,317 15,389 15,033 18,598 
CEE Sea dvenelenceetaed-nekes 140,365 129,624 126,317 122,607 115,322 105,429 
CE batch adandt Cees ceudae ues 7,365 6,368 6,975 6,526 6,731 3,440 
Forest products ............ 25,456 26,644 26,875 27,758 27,396 16,424 
RS 37,366 37,384 33,035 29,188 5,989 
Merchandise 1. c. 1.......... 171,832 168,506 158,881 169,696 172,923 174,345 
Miscellaneous ..... 230,396 216,086 222,498 216,150 216,990 196,614 
Week ended Sept. 9, '1933—Estimated total, 569,000 cars. Corresponding week in 1932, 

501,824 cars. 

KATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 

INDUSTRY (Includes oy power geneenges by the elec. 


(Per cent of rated capacity, entire Industry) 
— As Estimated in—. 


Week American 
Finded iron Metal 

1933. Age. Market. Steel. 
Aue. 3 ppkeceevestacbaes 4 * oe 
aOR REREIEe 49 48 
GEE cies nadetateaens 47 45 45 
S opt. Disvdicwesncesae ee 45 40 ee 

EY ho sd. cesteanesas 45 138 42 
Sai epe ep pps 41 ; 


Back figures See THE ae. 4 of Jan. 
20, 1933, page 156 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 
Tree 59 55 
ue. Dpdeanswateeeuss 51 58 55 
BG. Bivcccccccscceese 51 58 55 
ngage wtdcccsecs 49 53 52 
 \  SOpeeeeeanrers 47 50) 49 
BE Ec asticdcersccs 41 4 42 
PFE casee. 42 


ESTIMATED AUTOMOBILE PRO 
DUCTION (10) 


Z 
F 
E 


18,800 42,200 27,200 
26,500 37,400 50,000 
23.600 38.200 53.400 
22,000 37,600 54,100 
22,400 36,900 48,800 
22,000 37,800 52,800 
22,050 35,700 62,100 
HE ANNALIST of Jan 





CARLOADINGS BY GROUPS 
Ave e Per Business Adjusted for 
ies Seasonal Varietion 
(Thousands of Cars). 


Miscel- Mdse. Forest 
1932. laneous. L. C. L. .Prod’ts. 
August ..... 29.16 28.46 14.78 2.56 
6 2.63 
January ....32.40 28.97 18.1 ’ 
. . 29.35 27.35 20.15 2.28 
A ed ....27.50 25.91 15.86 2.41 
April . 81.33 26.61 15.18 2.81 
ay . 33.98 27.93 15.32 3.43 
June .37.09 28.29 18.45 4.25 
fuly . .. 38.66 29.37 22.09 4.85 
August . .35.02 28.66 21.80 4.45 
Grain and Live 
Ade~ Grain Prod. Ore Stock. Coke. 
August . 5.16 67 3.12 be 
— 2 2.82 81 
Tanuary «- Sr 1.21 4 k 
r 4.64 1.16 2.77 91 
oo 72 5.49 1.18 2.60 68 
April TAT 1.06 3.18 57 
ay 7.44 98 3.22 69 
June 7.64 1.31 3.08 .99 
July ... . 6.14 2.34 3.05 1.29 
August 4.04 3.41 3.12 1.31 





tric a - and wer industry proper 
and imports oes not include wer 
generated by traction compaaies.) 


(Thousands of kilowatt hours) 


Week 
Ended: 1933. 1932. 1931. 1930. 
Aug. 12.1,627,339 1.415.122 1,629,011 1 
Aug. 19.1,650;205 1,431,910 1,643,229 1 
Aug. 26.1,630,394 1,436,440 1,637,533 1 
Sept. | i 1,637,317 1,464,700 1,635,623 1 
Sept. 9. 1,582,742 +1,423,997 1,582,267 1 
Back figures pee THE ANNALIST 0 
20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Steel Price Price 
1933: Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 15..135.6 109.9 100.1 115.2 102.5 112.4 
Aus. 22..138.5 106.2 98.7 114.5 102.7 111.5 
Aug. 29. .128.0 = 98.0 109.9 102.0 107.7 
Sep 5. .127.4 8 J 
Sept. 12. .117.8 101.2 92.9 104.0 103.8 100.2 
Back figures—See THE ANNALIST of Jan 
1, 1932, page 38, and subsequent issues. 


ESTIMATED BOOKINGS AND _ SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 

CORPORATION (23) 


——— —1932—_—___.____—_—_1933_____, 
Book- Ship- tUnfillied Book- Ship- tUnfilled 
ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 


Jan. 21 26 2,648,150 14 18 1,898,644 
Feb. 21 27 2,545,629 17 20 1,854,200 
Mar 21 #25 2,472,413 14 15 += 1,841,002 
Apr . 14 23 2,326,926 +22 +20 1,864,574 
ay 12 21 2,177,162 +30 #26. 1,929,815 
June .. 7 16 2,034,768 +47 +36 2,106,671 
July .. 12 16 1,966,302 40 46 2,020,000 
Aug. .. 16 16 1,969,595 34 42 1,890,444 
Se ae! ek errr 
Ss 2 0UlUllllC Cee 
ee. «. We Te Be ++ te lt wee 
Dee. .. MB MW REAM ... ++ scvoses 
tAt the end of the month. 

BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
(Adjusted for Seasonal Variation.t) 

Unfilled 

*Booki *Shipments Orderst 

(P. C. (P.C. of (Millions 

1932. Capacity). Capacity). of Tons). 

August ..... 25 18 2.12 

1933. 

January ..... 10 17 1.72 

February .... 12 14 1.67 

March sec 7 1.68 

April +30 +13 1.79 

ay +42 +23 2.00 

June +56 +38 2.26 

7 eae 43 52 HY 
August 42 45 2. 


*Original data from The American Metal 
Market. +Seasonal correction b Rass An- 
nalist. tAt the end of the mon 





MONEY RATES IN NEW YORK CITY 


————-Time 


%Call Loans. 
§Daily 
High. Low. Avge. 


Unadjusted for 


60-90 a 


Adjusted for 


Seasonal Variation. Seasonal Variation. 


1932. Sales. Stocks. Sales. 
August . 49 59 65 
1933. 
January 49 52 60 
February 49 54 60 
March ..... 55 57 
April xanews 68 55 67 
zz 67 56 67 
Se ot 56 68 
eos 48 71 
pea 75 
BUILDING PERMITS (11) 
1932. 214 Cities. N. Y. City. 215 
Aug. .. 23,118,424 4,447,371 27, 
1933. 
Ape. 19,055,903 3,035,514 22, 
ay .. 20,169,743 11,352,280 a. 
June .. 23,794,333 10,304,501 
July .. 24,972,653 4,512,238 29, 
Aug. .. 27,173,438 5,249,530 32, 


Stocks 


2 


> ARSE 2 


Cities. 
565,795 


091,417 
522,023 
psy 
484,89 

$30'968 


DOMESTIC RAILROAD EQUIPMENT 


Freight 
Structu 





= be 4 4 


.1749 


ge: 38 


-4985 


4244 
-1196 
1217 


-2800 
1.0342 
4985 


ORDERS (1) 


Rept in Railway “Sept of 


t PR" 2f Au 


ee aie 
ral steel. 640 “700 1,020 


10,82 


Bankers’ Accep- 


a Prime Com’! Paper. 
4-6 Mos. 4-6 Mos. tances, 190 Days. 
Daily Daily Daily 


1933 High. Low. yond — wi a High. Low. Avge. High. Low. Avge. 
roy @... 3 1 1.00 1 1 1. r~ 1 1 1.75 be L -50 
ei 1 to my i. “20 1% 1m 17% «6 COB 42 
sak. 2.8 8 1 8 % 1 1 17% 6%) —COUMSCOC«O 
; Sept. 9... % %H % 1 1 1.55 YY 
tNew York Stock Exchange. Sacmed me... Pe R. of renewal rate. 
INTEREST RATES MONEY RATES IN NEW YORK CITY 
-~Week Ended, Year c—Call Money.—, 60-90 4-6 90- 
Sept. Sept. to _ Day Mos. Day 
9,'33. 10,32. Date. Time j{Com. §Ac- 
Ga teams «........-.+- 2 5 - 1933. _ ueien Lowtam. Lasse. Cages. cast. 
Time loans, 60-90 da... %- 1-1 5 - Sept. 1% y 
Time loans, 4-6 Oe " eam 5 - : Sept: a % $ $ $ $ 1% Z 
Com. disc., 4-6 mos. ..1%-1 2 444-1 ae ry Af % 1% é 
ep 28 
DEPARTMENT STORE SALES AND Sept. 12. : ‘ ; i ¥ ig 4 
STOCKS (4) Sept. 13.. % 1% MY 
(1923-1925=100) tBest fades: §Asked rate. 


SBROKERS LOANS RATIOS 
(First of month, millions) 





Loans. Value. (P.C.) 
Total Total Stock a+b 
1932. (a) (b) (c) 
September .......... 331 27,782 1.19 
1933. 

nied awidnegacies 19,700 1.83 
le > eit 19,914 1.56 
26,815 1.20 
June ane . 32,473 1,63 
July . e 80 36,348 2.15 
Auxusi AdiveseScaenne 916 32,762 2.80 
September ......... 917 36,669 2.50 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stocks. 


VALUE OF THE DOLLAR IN GOLD 
CURRENCIES. 


(Cents) 
Switzer- Hol- Bel. 
France. land. land. 


: Aver- 
gium. age. 





Sept. 6...69.2 69.1 69.1 689 69.1 
Sept. 7..:694 69.3 692 69.1 69.2 
Sept. 8...70.2 69.9 698 69.9 70.0 
Sept. 9..:710 708 70.7 706 70.8 
Sept. 11..:718 715 715 713 715 
Sept. 12..:70.2 70.0 69.8 69.7 69.9 
Sept. 13.:.69.6 69.3 69.3 69.5 69.4 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


cont 7 





Hd 8. 54 Boic 9. Sept. 11. Gent. 12. font, 13. 


$4.55} 

4.53 4.56% 4.57% 
4. St ry 34 4.54 4.57 4.59 

:0545% mitt ‘0560 

7 d ‘ j en 
i meat 10546 05574 :0563 
07 (0745 (0745 ‘0754 0758 
07: (0739 (0735 ‘0749 (0755 
‘0752 10743 :0735 0752 ‘0757 
"3433 13370 "3375 "3415 "3435 
3340 "3340 "3395 "3420 
3415 3365 "3340 3395 "3430 
"1990 :1970 "1950 1995 :2000 
‘5755 (5985 5625 ‘5755 ‘5800 
1196 1178 "1168 "1195 "1200 
‘2760 (2725 ‘2700 ‘2755 2785 
‘9518 "9512 ‘9518 '9532 "9532 
2630 12625 :2650 (2675 (2675 
3750 ‘3750 3700 '3700 3700 


FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless etherwine noted) 
——————Wee 


Count. 
EN —— 


ae Unit. 
.— 





REECE (drachma).. ete 
hota CREORA).. 2 cccccce 
BE EEOP + «0200000 


AKIA 
bz SLOW ; 
FOROSLAVIA, (dinar).. 
PORTUGAL (escudo). 
RUMAN 


IA (leu 
HUNGARY (pengo). 
FINLAND 






(markka). 
INDIA (rupee)............-. 
HONGKO G (silver dollar) 
SHANGHAI (tael) ......... 





N aN 
COLO BIA (gold peso)t. 
ARGENTINA (paper peso). 
BRAZIL (paper milreis).... 
CHILE {gold TOF 
EERE IPERS 
DRUGUAY (gold peso). . 
MEXI camer peso)t. 

tDemand rate. 

















k Ended 





“Sept. 9, 1933. Sept. 2, 1933. Sept. 10, 1932. 
High. Low. High. Low. High Low. 
$4.59% $4.52 +. $3.49% $3.475 
4.59) 4.52 ae 4. 190 3. 49% 3.47%, 
.0569 054 .0570 0554 .0392%  .0391,; 
006s ste, | “05v0 0554 039242 0391! | 
0764 .0739 .0765 0743 .0513%  .0511% 
0764 0739 0765 0743 051444 05124 
3462 .3340 .3450 .3370 2380 .2376 
"3462 .3340 .3450 .3370 .2381 Bete 
5840 5628 5840 5710 4024 4012 
.1212 1171% = 11210 1180 :0804% 0804 
9575 -9506 -9550 9494 -9093 :9050 
2027 .1960 2025 1925 '1386% 11386 
.2800 2712 2805 :2730 -19341Z 11929 
0082 0079%  .0085 :0081 0061%  .0061% 
(2375 2330 2360 2325 '1799 1783 
2055 2045 2010 1816 1800 
(2315 2270 :2310 :2260 ‘1756 1742 
1625 1625 "1625 "1625 :1400 1400 
1625 1625 11625 3 :1120 1120 
0430 0423 ; .0296%  .0 
(0199 0199 0198 0198 016744 ‘bier 
8 0441 0436 03 0323 
d d . Jy, J 
(2525 2525 2475 (2475 174511745 
0205 0211 0211 (0152 0152 
3450 3412 3425 3412 26 (2637 
:3275 3250 3200 '2460 ‘2400 
2925 2862 ‘3187 (3125 
‘4987 4975 4980 4975 4975 :4975 
5375 5325 .5369 .5306 4124 4112 
2687 -2700 2675 2462 2325 
"8850 -8850 :8850 9550 9 
.3750 3750 -3750 13644 2525 2525 
0825 0825 .0825 0825 0725 
0875 0875 .0900 0875 0612 0612 
'1950 1950 1950 1950 2050 
6950 -6800 -6900 -6800 4750 4750 
2826 2833 2826 2823 .3042 12924 


GOLD AND SILVER PRICES 


Bar gold im Lom@em..............2200 


Bar sil 


ver in London........... 


Bar silver in New York.............. 


(1) we Age. 
oration. 


eek Ended— 


— WI oo 
Sept. 9, 1933. Sept. 10, 1932. Year to Date. 
131s- 244d 118s 7d- 117s 1ld — 34- on 
18A4d-18 4d 18 med ne 
S1e_36he c- Bic $c- 241g 


SOURCES OF DATA 


radstreet's. 


vey. (13) The Wall Street Journal. 
American Iron and Steel Institute. 


Institute. 
peeenese. (21) § 


23) A 


inc Institute. 


sion. 


(19) Aencssons Railwa 
merican Metal Market. 


ederal Reserve Board. 

) United States Department of Labor. 
(9) qgnerieen Institute of Steel Construction. 
(11) Dun & B 


(15) 


(17) Aberthaw Company. 
Association. 
Silk Association of America. 
(24) Federal Reserve Bank 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(5) United States Department 
(7) Edison Electric Instit Vos bon aoe. 


tute. (8) The Ir 
(10) Cram’s Automotive Reports, aes: 


(12) United States Department of the Interior, Geological Sur- 


American Bureau of Metal Statistics. (16) 
(18) American Petroleum 
(20) United States Department of the 
(22) National .. —- Conference Board 
f New York. (25) American 
(28) p AR, Commerce Commis- 
*Subject to revision. ‘Revised. 


























Friday, September 15, 1933 


oe a rs 





THE ANNALIST 


347 








TTF) PLL HE most active stock 
1 on the New York 
Stock Exchange last 
i My week was Chrysler. 
TT This week the stock 
; has advanced on a 
i Te ow we Oheavy volume of trad- 
a . P 
Piast, sax ing to the highest 
: mam? level since October, 
1929. The August price range (see chart, 
page 155, issue of Aug. 4) was 47%- 
31%; but on Tuesday, this week, the 
price reached 50%. 

As shown by the oy ae | 
chart, the current activity and strengt 
in the stock is apparenily based on in- 
creased earning power resulting from 
higher unit sales. In July, the latest 
month for which complete figures are 
vailable, combined domestic new regis- 
rations of Plymouth, Dodge, Chrysler 
and De Soto passenger cars rose to the 
highest figure on record, allowing for 
seasonal fluctuations. In August, in the 
first six States to report, combined reg- 
istrations of these four makes accounted 
for 28 per cent of the total for all makes, 
as against 14 per cent in August, 1932. 
Total Plymouth registrations amounted 
to 1,560, as against 329 in August, 1932, 
and Dodge registrations totaled 452, as 
against 60 in August, 1932. 





Associated Gas and Electric System 


For the twelve months ended July 31, 
Associated Gas and Electric System re- 
ports gross operating revenues of $94,- 
782,544. This is a decrease of $6,736,116 
or 7 per cent under the total reported for 
the previous twelve months period. 

Total gross operating revenues for the 
twelve months ended July, 1933, were 
about $100,000 less than the total rev- 
enues for the twelve months ended a 
month previously, namely, June, 1933, in 
spite of the large increases in electric 
output reported for the past few months, 
which have been around 15 per cent as 
compared with the corresponding period 
of the preceding year. 

Operating expenses, maintenance, &c., 
for the twelve months ended July, 1933, 
totaled $45,786,145, a decrease of $2,348,- 
626 or 5 per cent. Taxes, the only in- 
crease in the statement, were up $628,- 
825 to $8,933,400, an increase of 8 per 
cent, serving to offset to a considerable 
degree the management’s savings in ex- 
penses. 

After deducting expenses, taxes, &c., 
net operating revenue remained of $40,- 
062,999, which is $5,016,115, or 11 per 
cent below the figure for the correspond- 
ing period of a year ago. Provision for 
retirements of fixed capital (renewals 
and replacements) was $7,899,598, leav- 
ing operating income of $32,163,401 
which, notwithstanding the decrease in 
provision for retirements of over 20 per 
cent, is nevertheless 8 per cent below 
that reported for the twelve months 
ended July 31, 1932. 


American Telephone and Telegraph Co. 


Bell Telephone system net station loss 
is dwindling rapidly. Although August 
showed another net loss of stations, the 
figure was of negligible proportions 
compared with a loss in excess of 200,- 
000 stations during August, 1932, when 
the decline of business was probably of 
greater proportion than’ in any month in 
more than two and one-half of recurring 
losses. August normally is usually one 
of the poorest in the year from the view- 
point of telephone development. 

It would appear now that before the 

end of September there will be an end 
to the recurring net losses, with the pos- 
sibility of a net gain for the month. All 
things being equal and unless general 
business changes for the worse, the Bell 
system thereafter should gain stations 
substantially. The rapid improvement 
reflects better general business conditions 
in addition to the fact that seasonably 
there is a pickup in new connections to- 
ward the end of August. 
1 Meanwhile, Southern Bell Telephone & 
Telegraph Company, operating through- 
out practically all the Southern States, 
has reported that for the first time since 
1931 operations for a thirty-day period 
have resulted in a net gain in stations. 

New York Telephone Company, largest 
affiliated company in the Bell system, 
accounting for 20 per cent of the sys- 
tem’s volume, for August reported a net 
loss of 7,008 stations, the smallest loss 
of any month this year, despite unfavor- 
able seasonal factors. Net station loss in 
July was 20,402 telephones, compared 
with 14,736 telephones in June. The New 
York company for the seven months to 


American Security News: 
Capital Changes, Earnings 


July 31 had a net loss in excess of 120,- 
000 stations. 

Indicative of the trend of telephone 
business, the Bell system in 1930 showed 
a net gain of 122,000 telephones. In 1931 
there was a net loss of 292,000 tele- 
phones, while in 1932 the loss had ex- 
panded to 1,596,000 stations. 

The substantial loss of stations by this 
system continued unabated during the 
early months of the year, averaging 
114,000 stations monthly during the first 
quarter, or a total net loss of 343,000 sta- 
tions. While actual figures were not re- 
ported for the second quarter of this 


panies, principally serving communities 
in Northeastern States. These proper- 
ties were bought by the Insuil interests 
at an autction in June, 1931. They had 
been in the Atlantic Public Utilities sys- 
tem, then controlled by A. E. Fitkin, now 
dead. 
Chicago & Eastern Illinois 

No opposition is expected to develop 
against the motion which will be made 
by the Reconstruction Finance Corpora- 
tion for appointment of a trustees or 
trustees for the Chicago & Eastern IIli- 
nois Railroad. The interested parties in- 
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year, it was indicated that the net loss 
was somewhat less than that and sub- 
stantially under the 509,000 net loss 
shown in the second quarter of 1932. 


Interborough Rapid Transit Co. 


The annual report of the Interborough 
Rapid Transit Company for the fiscal 
year ended on June 30, 1933, issued by 
the receivers, Victor J. Dowling and 
Thomas E. Murray Jr., showed a loss 
of $969,397 after taxes, rentals and 
charges, but before deducting the 5 per 
cent dividend rental on Manhattan Rail- 
way Company modified guarantee stock, 
comparing with a loss of $831,749 in the 
preceding fiscal year. After deducting 
this rental there was a deficit of $3,751,- 
847, comparing with one of $3,614,199 in 
the preceding year. 

Gross revenues amounted to $59,307,- 
082, comparing with $66,329,859 in the 
preceding fiscal year, a decline of 
$7,000,000. Operating expenses were 
$38,659,017, against $42,829,177, a reduc- 
tion of more than $4,000,000, leaving net 
revenues of $20,648,065, compared with 
$23,491,682 in the preceding fiscal year. 


CHANGES IN 
CAPITALIZATION 


LANS for the reorganization of an- 

other group of Eastern utilities, 

formerly controlled by the Insulls, 
are being advanced rapidly and will be 
formulated soon, following action taken 
to foreclose on the first-lien and collat- 
eral-trust indenture of the Northeastern 
Public Service Company. The Chemical 
Bank and Trust Company, holder of all 
the first-lien bonds of the company, is 
preparing the plans, which will be sub- 
mitted to all interested parties and to 
the court. 

The City Bank Farmers Trust Com- 
pany, as trustee under the indenture 
dated July 1, 1931, with Northeastern 
Public Service, under which is outstand- 
ing $4,670,500 of the utility’s first-lien 
and collateral-trust 5% per cent gold 
bonds, Series A, filed yesterday a bill of 
complaint in the Chancery Court of New- 
castle County, Del., against Northeastern 
Public Service and Walter G. Mortland 
and Clarence A. Southerland, its receiv- 
ers, for foreclosure of the indentures and 
for other relief. 

Northeastern Public Service controls 
fifty-eight small utility operating com- 


clude the Van Sweringen interests and 
the committee representing the bond- 
holders. 

The committee, it is understood, will 
not oppose the RFC motion but will sup- 
port it with the understanding that no 
reflection is made on the management of 
the company, which the committee con- 
siders to be efficient. The chief reason 
for lending its support to the motion is 
that a general foundation toward possible 
reorganization should be presumably laid 
by a trustee or trustees acting as offi- 
cers of the court who would unquestion- 
ably be impartial as between the four 
chief groups interested in the property, 
the prior-lien bondholders, general-mort- 
ga bondholders, unsecured creditors 
and stockholders. 





Continental Corporation 

The Continenta] Bank and Trust Com- 
pany plans to wind up the affairs of its 
affiliate, the Continental Corporation, 
which, while never active as a security- 
distributing organization, has neverthe- 
less performed certain functions for the 
bank. The plan was disclosed by a letter 
sent out last week by F. H. Hornby, pres- 
ident of the bank, to stockholders calling 
them to vote on the plan Sept. 12. 

The plan calls for the transfer of all 
of the issued and outstanding stock of 
the 30 Broad Street Corporation, owned 
by the Continental Corporation, to the 
General] Realty and Utilities Corporation 
and the dissolution of the Continental 
Corporation. It is stated that in con- 
sideration of the transfer of the stock 
the bank and its safe deposit company 
will receive protection, on favorable 
terms, of their occupancy of the premises 
at 30 Broad Street. It is intimated that 
the equity in the building as represented 
by the stock has been virtually wiped out 
by the decline in real estate values. 

The letter states that the bank owns 
no real estate and has no money invested 
directly or indirectly in the 30 Broad 
Street Corporation or in the Continental 
Corporation. The bank does have a long- 
term lease on the quarters that it oc- 
cupies in the building. The property was 
originally bought by the 30 Broad Street 
Corporation from the General Realty and 
Utilities Corporation. The transfer is 
designed to relieve the 30 Broad Street 
Corporation of the burden of carrying 
the property. 





Laclede Power and Light Company 


The Missouri Public Service Commis- 
sion has authorized the Laclede Power 


and Light Company to issue 25,000 
shares of no par common stock at $100 
a share. The company will use part of 
the proceeds to take up $2,200,000 of 6 
per cent notes held by the Utilities 
Power and Light Corporation, the parent 
company, and use the remaining $300,- 
000 to reimburse its own treasury for 
improvements financed out of income. 

In approving the issuance of stock, the 
commission eliminated an item of $297,- 
953 from the balance sheet of better- 
ments from Jan. 1, 1927, to May 31, 
1933, for fees paid to the Management 
and Engineering Corporation, an affili- 
ated company. This left $3,059,625 un- 
capitalized improvements against which 
the stock was authorized to be issued. 

Middle West Utilities Company 

Over $30,000,000, or 75 per cent, of 
the outstanding Middle West Utilities 
Company serial gold notes have been 
deposited with the noteholders’ commit- 
tee, of which Charles S. Dewey is chair- 
man, according to a statement recently 
released. Representing this substantial 
total, the noteholders’ committee is by 
far the largest creditor of the company 
and will be the principal factor in its 
reorganization. The committee is now 
progeting a report for distribution short- 
y to all depositors. The certificates of 
deposit issued by the committee have a 
market on the New York Curb and 
Chicago Curb Exchanges. 








Missouri State Life Insurance Company 


The sale of the Missouri State Life 
Insurance Company to a group of finan- 
ciers in New York headed by David Mil- 
ton, son-in-law of John D. Rockefeller 
Jr., and Walter W. Head, former presi- 
dent of the American Bankers Associa- 
tion, has been approved by Circuit Judge 
H. A. Hamilton. The price is $2,000,000. 

The corporation formed by the group 
to buy and operate the Missouri State 
Life, which has nearly $1,000,000,000 of 
insurance in force, is the General Amer- 
ican Life Insurance Company. Mr. Head 
will be its president. 

In approving the plan for the sale, 
Judge Hamilton said he felt that his 
action was in the interest of all credi- 
tors and policyholders, and that a delay 
in settling the fate of the company might 
result in heavy losses to policyholders. 

On Aug. 26 R. Emmet O’Malley, State 
Superintendent of Insurance, took charge 
of Missouri State Life’s affairs, and it 
was upon his application that Judge 
Hamilton approved the sale. The main 
point at issue was whether the company’s 
assets constituted more or less than 75 
per cent of the liabilities. If more, Mr. 
O’Malley would be required by State law 
to advertise for bids. Fred L. English 
and Edward W. Foristel, counsel for the 
buyers, took the position that $48,000,000 
carried on the asset sheet as policy loan 
reserve was not an asset but an “offset,” 
since it was balanced by an equal figure 
in the liability column. It was, they said, 
a “mere bookkeeping entry.” Deduction 
of this entry from the company’s state- 
ment left assets of $67,000,000 and lia- 
bilities of $96,000,000. 

The General American Life Insurance 
Company, which has been organized with 
a paid-in capital and surplus of $2,000,- 
000, will commence operations immedi- . 
ately with Mr. Head as president and 
Mr. Milton, who is president of the 
Equity Corporation, as chairman of the 
board. Other directors representing the 
new interests will be Samuel W. Ander- 
son, president of the Interstate Equities 
a amaaia and Ellery C. Hunting- 
ton Jr. 


New York Railways Corporation 

Fifth Avenue Coach Company, which 
now owns the common stock of New York 
Railways Corporation, is advertising for 
tenders of New York Railways Corpora- 
tion 6 per cent income bonds. The Fifth 
Avenue Coach Company has announced 
that it is prepared to invest a limited 
sum in the bonds and will receive tenders 
on or before Sept. 25, 1933, the company 
reserving the right to reject any and all 
tenders and to accept tenders in whole or 
in part and in such amounts as it may 
determine. 

Tenders of New York Railways Corpo- 
ration income bonds for sale to Fifth 
Avenue Coach Company are to be made 
at the offices of J. & W. Seligman & Co. 
or G. M.-P. Murphy & Co., and it is an- 
nounced that acceptance of tenders will 
be made by notice to be mailed on or be- 
fore Sept. 27, 1938, payment to be made 
immediately thereafter against actual de- 
livery of the bonds. 
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INDUSTRIALS 
Com. Share 
——Net Profit—— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Aluminum Industries, Inc.: 
7 mo. July 31. $84,120 ....... $0.84 


American Seating Co 

June 30 qr... *%106, 150 *211,801 
6 mo. June 30. *248,746 *370,820 
Atlas Plywood Corp.: 

Yr. June 30.. *114,620 °53,117 


Burroughs Adding Machine Co.: 
6 mo. June 30. 455,902 403,148 .09 .08 


Butterick Co.: 

June 30 qr... $4,232 129,126 46 .70 
6 mo. June 30. 49,116 135,251 27 73 
y Brown Fence & Wire Co.: 

Yr. June 30.. 96,739 46,220 .. «6.55 


City Stores Co.: 


June 30 qr... %274,998 *°382,365 
6 mo. June 30. *720,543 °780,159 


Colonial eae Oil Co.: 
June 30 qr... °%927,317 *254,904 
6 mo. June 30.*2, 153,838 *1, 120/806 


Eastern Steamship Lines: 
7 mo. July 31. 103,289 15,568 


Fostoria Pressed Steel Corp.: 
7 mo. July 31. 9,667 15,704 35 57 


Langendorf United Bakeries: 


Yr. July 1... 94,360 179,042 al1.10 b.06 
Hancock Oii Co.: 
Yr. June 30.. °%75,659 180,274 aa .80 


Leslie-California Salt Co.: 

Yr. June 30.. 239,345 197,709 2.05 1.70 
Mallinson (H. R.) & Co.: 

6 mo. June 30 *190,688 *249,846 

National Casket Co.: 

Yr. June 30.. 480,024 546,412 1.05 2.09 
Poor & Co.: 

6 mo. June 30. *200,176 138,462 

Republic Stamping & Enameling Co.: 

Yr. May. 31.. 16,568 109,845 h.17 h1.10 
Standard Oil Co. of Kansas: 


June 30 qr.. 146,442_—i........ 45 
6 mo. June 30. *124,692 ...... ‘ta 


Timken Detroit Axle Co.: 
6 mo. June 30.*1,450,062 *%820,444 


Torrington Co.: 
Yr. June 30.. 1,260,994 1,650,152 2.25 2.95 


Truax-Traer Coal Co.: 


July 31 qr... %127,102  *96,056 
Wilcox (H. F.) Oil & Gas: 
6 mo. June 30 *423,729 3,631 a ee 


RAILROADS NET INCOME 
Central of Georgia Rwy.: 
7 mo. July 31.*1,617,465 *1,932,552 
Chi., Ind. & Leuisv. Rwy.: 
7 mo. July 31.°1,099,454 *1,278,646 
International-Great Northern _— 
7 mo. July 31. 118,307 *1,079,304 oa 
Lehigh Valley R. R.: 
7 mo. July 31.*2,301,684 *2,874,912 
Nashville, Chat. & St. L. Rwy.: 
7 mo. July 31. 123,773 *556,198 48 
New York Central R. R.: 
7 mo. July 31.*5,631,328 *14,601,668 
Norfolk Southern R. R.: 
7 mo. July 31. *473,377 *629,430 
Northern Pacific Railway: 
7 mo. July 31.*7,075,263 *5,999,370 
Pittsburgh & Lake Erie R. B.: 
7 mo. July 31. 1,250,189 645,453 1.45 74 
Rutland Railroad: 
7 mo. July 31. *%84,803 *39,098 


Wheeling & Lake Erie Rwy.: 
7 mo. July 31. 551,692 °252,995 4.64 


o= mses $43,011, against $44,472. Sept. 
"a , to June 30, 1933: Operating rev- 


S 


Associated Gas and Electric System 


Corporation Net Earnings S2::2s.e""es. 


(Includes New England Gas and Electric 
Association) 


Years ended July 31 


Industry, Rails, Utilities 22-2. 


UTILITIES NET INCOME 


Com. phase 
-——Net Income.— Earn ite 
Company. 1933. 1932. 1933" 


Bklyn-Manhattan Transit Corp.: 
Yr. June 30.. 7,042,278 7,002,876 h7.54 h7.43 


Duquesne Light Co.: 


12 mo. July 31— 
10,967,596 12,779,757 p39.88 p46.47 


Interborough Rapid Transit Co.: 

Mo. July .... *%736,945 %897,968 : 
*Net loss. aOn Class A shares. bOn 

Class B shares. h On shares outstanding 

at close of respective periods. p On pre- 

ferred stock. q On prior lien $7 convertible 

stock. 


RAILROAD EARNINGS 
Central of Georgia 
1933. 1932. 
*July net loss.......... $57,311 $399,907 
*Seven months’ net loss 1,617,465 1,932,552 
*After taxes and charges. 


Chicage, Indianapolis & Louisville 
July net lows.......... 127,468 215,229 


Seven months’ net loss. 1,099,454 1,278,646 
Lehigh Valley 

July net income........ 301,861 *910,605 
Current assets July 31. 8,270,350 6,903,441 
Current liabilities...... 10,707,279 9,342,136 
tInvestments .......... 3,878,597 1,809,362 
Funded debt, due six 

SOE. dic cdeatenseones 234,500 26,500 


*Loss. tIn stocks and bonds of other than 
affiliated companies. 
New York, New Haven & Hartford 
Current assets July 31. 18,852,448 16,989,672 


Current liabilities...... 29,899,596 22,649,449 
*Investments .......... 27,065,293 26,995,651 
a debt, due six 

DE Ficdabeséiave¥e 1,180,000 901,000 


*In stocks and bonds of other than af- 
filiated companies. 


Norfolk Southern 


a eee 52,105 65,877 
Seven months’ net loss. 473,377 629,430 
Pennsylvania 


The Pennsylvania Railroad had a profit 
and loss surplus of $205,002,639 on June 
30, against .636,134 a year previously. 
Total assets were $2,203,593,919, against 
$2, 167,301,729 


Pullman Company 
(Transportation Operations) 


SN ME gi 6c cnveccs 3,356,102 3,608,337 
Net after taxes........ 120,943 110,547 
Seven mogths’ pees... 664 


Deficit after tax. . 1,594,7. 


ee = — Erie 


Net income 
“es to July 31. 551,692 


PUBLIC UTILITIES 
EARNINGS 


American Telephone and Telegraph Com- 
pany 


(Report to es Commerce Com- 


mission) 
1933. 1 
yaly gros tinetenhienas - 1.700. $6,463,718 
operating income. a oat aes 335,058 
Seven months’ gross. 805,306 53,620,184 


Net operating income.. Per 214 5,058,489 


Illinois Bell Teleph Cc pany 
(Report to Interstate Commerce Com- 





mission) 
1933. 1932. 
J yay Bross ..........4+. 6,066,294 6,256,042 
operating income. 1,275,104 535,371 


Seven months’ gross 


Net operating income.. 6,732,786 6,762,225 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 9, 1933 


STOCKS. 
Net 
Sales. High.Low.Last.Chge. 
500 Abitibi Pwr ........ 1 1% , 
500 _< Al 12 — 
1% 1% - 
% 2m 
1a a 
1. 1 


ee 
= 


ne es tee wr $2 
Nee eH Fee 
bp +\+ + 
Bere ee 8 aaa 8 weie 


















Net 
Sales. High. Low.Last.Chge. 
300 Jetter Brew ........ 2 2 2 ae 
3,200 Kildun Mining ...... 3 2 2% — 
1,700 Kingsbury B ....... 13% 11 122 - 4 
1,500 Kuebler Br ......... 3 3 oa 
100 Lock Nut 1 1 1%y—- & 
1,500 Macassa oe 
1,900 Marmon M 20 «16 16 — .05 
100 1 1 —1 
700 ! 3 , 
ee Be Rs y 
° ] 2 _ 
100 — 
100 1 — 
6,500 + 
34,200 os 
30 
1,300 
1, 


~ 
+ 
fe 
i) 


ite 7 ey ai Bourn. 
8 Boge mee 
ve 
ca 


— 


bhbdte. 











*Net after tax depre- 
SE cicivrdncuresees 32,163,401 35,083,011 


Company. ‘ aon 2 Nw | sooo. *+Before in- 
- eres referr ividends of underlyin 
“(Report to Interstate Commerce Com companies. coy ying 
1932. Pacific Telephone and Telegraph Company, 
(Excluding subsidiaries.) 
(Report to Interstate Commerce Com- 


New England Telephone and Telegraph 


BE BE: vc ncn008nses 


gross 5,424,978 5,638,800 
Net operating income.. 1,044,173 1,081,879 


Seven months’ gross... 37,858,306 41,751,089 mission. ) 
Net operating income.. 7,317,389 8,915,759 a 
NE oie cele g +e oes 4,544,664 
Eighth Avenue Subway Net operating income. . 2,592 879,412 


Seven months’ gross.... 


June: Operating revenues, $318,409, against 
$336. Net operating income.. 


29, S21" 390 33, 857, 521 
in May; income above operating 5.865 


5,660,904 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Compiled by Federal Reserve Bank of New York 
(Millions of Dollars) 


Motors and Metals and Tot 
Accessories Steel Oil Food Mining Sachgpery ee. Indust’ 1 
1923. (24). (13). (18). (22). (20). (15). (51) (163). 
peo ae? 48 32 23 18 7 7 15% 
 Pecoane iasdaneaae 62 54 29 20 8 9 48 206 
spate pet etiex 36 50 19 20 7 7 24 172 
De ata ay adh aad 25 53 8 14 3 5 12 133 
1924. 
H 25 NO CR 47 32 31 19 6 6 
RELL LARS GOATS 5 6 
pie aa 28 21 20 24 4 6 i iz 
De iaautidanaé nates a 10 19 6 6 49 132 
| 53 39 19 
cecccocccvece ecccce 9 8 41 
OP icaeicaloneseukdeneeaeied 85 40 31 24 7 8 57 bts 
De tidrcicbasinns cast 81 39 27 26 7 8 53 236 
DY sccuiuadsdaaunaeden 69 41 22 21 9 8 57 221 
ww 74 48 23 28 
i REE ore 10 10 53 
| stebipsraaes 97 31 35 10 10 45 oe 
_ 2 ceheepien er 82 52 37 32 10 9 60 282 
i auhoodeseatestane’ 44 50 29 26 12 11 58 230 
_ 78 18 30 
Saddcencudcaaucia 11 10 
| Scene Si 45 17 35 10 11 3 Eo 
_ peeetrestesierecee 91 34 17 34 9 9 64 258 
_ SRA e EY 46 24 14 27 8 12 64 195 
. t. 95 36 11 31 
iicdseteesemenclan 10 1 69 
| pee 130 44 22 37 14 12 63 303 
Mini takshasncusaaiee 119 48 35 36 16 13 76 3438 
| 4 RO: 66 31 35 19 13 I 3nt 
apes 102 70 20 
Pea dksaseieemiogda 35 14 80 
Deo ealitenen uae 138 88 32 39 21 17 79 $93 
ie cadidaat a eadaeae 85 38 45 14 90 
_ Seaentiae rei 19 78 30 37 15 17 88 284 
~~ 58 60 
Pgecsddenune ee 16 34 15 12 7 
| rehe Retetieie 72 63 22 40 10 a oe 
_ Spherorudrney<: 29 4 37 5 8 66 
4 16 16 —2 30 4 9 43 116 
7 a= % 31 4 5 48 
9 =i 35 3 5 53 i530 
=i 5 29 i 3 48 97 
—i3 =< 22 <i 2 33 Pa | 
“SA eer eee 2 —24 0.5 23 —0.2 .3 
_ Sete am —$2 il 24 —2 be 2 an 
 Pieeteaoperepiar: —2 —33 8 18 —3 ol 10 —Z1 
i Vai cunaaehetend ine i —30 —0.2 19 a oll 14 —38 
1933. 
i CRE —s 2 —15 18 a —2 17 —19 


Figures in parentheses represent number of companies. 


AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) 


Motors and Metals and Total 
Accessories Steel Oil Food Mining Machi Mi 4 
(24). (13). i). =. Coe (5). (51). in@vaa). 
47 52 26 18 8 i 50 187 
33 53 16 18 8 7 23 163 
43 56 8 16 3 5 12 155 
ae 47 49 40 20 5 
ee 22 34 21 19 5 § 33 ige 
Bee 26 22 17 22 4d 6 39 125 
q 55 10 22 6 6 49 154 
28 20 8 8 41 
28 2 ; H 50 20 
23 24 8 8 §1 224 
23 25 $ 8 57 258 
30 29 9 10 53 2 
28 32 10 10 47 350 
32 30 11 10 57 268 
30 30 12 12 58 268 
23 31 10 10 
15 32 10 10 58 339 
15 32 10 10 61 245 
15 32 8 12 64 
14 32 9 11 
20 Bg 15 11 36 390 
30 33 18 14 73 326 
33 4) 19 14 77 351 
26 36 20 13 81 2 
29 35 22 16 82 373 
33 42 15 86 3 
32 43 15 18 88 331 
20 35 13 12 70 
20 36 8 10 74 348 
21 34 6 8 194 
—2 35 4 9 43 135 
§—2 32 4 5 
§—11 32 3 5 3S is 
4 27 §—1 3 46 92 
§—13 26 $2 2 33 §—1 
1 24 §—0.2 0.3 
10 22 §—1 §—1 *% 103 
7 17 §—2 § 1 10 §—21 
§—0.2 22 §—6 $4 14 §—38 
§—31 §—15 18 §—2 §—2 17 s—19 


Figures in parentheses represent number of companies. §Unadjusted deficit 
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E-TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ECAUSE of the Labor Day holiday, 
B on Monday, announcements last 

week of securities called for pay- 
ment before their dates of maturity were 
few. They consisted principally of small 
amount of municipal loans for payment 
this month and parts of several foreign 
issues for redemption in future months. 
The calls for September now total $25,- 
781,000, compared with $22,354,000 last 
month, and $25,329,300 in September, 
1932, in corresponding weeks. Bonds 
called for redemption in September are 
classified as follows: 


NER EEE OPE .. §459,000 
WE MIRE ona secs ccccovecces. Se 
State and municipal ............. 458,000 


EE ee ae Meet es Kee eemewndee 20,041,000 
Miscellaneous 187 





HED scsvkdddoedausasdacbieree 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates from Sept. 5 to Sept. 28, 
1933, at office of City Treasurer. 

Artesia, N. M., four paving bonds called for 
payment at par at First National Bank, 
Artesia. Called Sept. 1, 1933: District 2, 
bonds 65 and 66. Call date not stated: 
District 1, bonds 52 and 53 (dated June 1, 
1923). 

Bent County, Col., one warrant called for 
payment at par on Sept. 14, 1933. Number 
called: County High School Reg. Feb. 8, 
1933, warrant 1554. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Sept. 12, 1933, at office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 


cago, or Guaranty Trust Co., New York | 


City. 

Copenhagen (City of), Denmark, various of 
4 per cent loan of 1901, due Nov. 15, 1949, 
called for payment at the rate of $485 par 
1,816 kroner, on Nov. 15, 1933, at He:del- 
bach, Ickelheimer & Co., New York City. 
Numbers called: Series A, 1,816-kroner de- 
nomination, 45 lowest, 7993 highest; Series 
B, 9,080-kroner denomination, 106 lowest, 
586 highest. 

Cuneo Eastern Press, Inc., part payment and 
extension offer for debenture 6s, due Oct. 1, 
1933 : July 21, 1933, Cuneo Press, Inc., offered 
above holders of each $1,000 debenture 
$250 in cash on principal due Oct. 1, 1933, 
and to extend remaining $750 for five 
years. Plan provided that on Oct. 1, 1933, 
holders would receive a full six months’ 
interest, without reduction on account of 
prepayment of $250. Plan would be de- 
clared effective upon deposit of 60 per 
cent of outstanding debentures by Sept. 
15, 1933, with Continental] Illinois National 
Bank and Trust Co., Chicago. 

Denver, Col., various of improvement bonds 
called fos payment at par on Sept. W, 
1933, at office of the City Treasurer or 
the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, ten days prior to the expiration of 
this call date. 

German-Atlantic Cable Co. (Deutsch-Atlan- 
tische Telegraphengeselischaft), $170,000 
of first 7s, due April 1, 1945, called for 
payment at 107% on April 1, 1934, at 
Brown Brothers Harriman & Co., New 
York City. Numbers called: D30 lowest, 
D387 highest; M10 lowest, M3765 highest. 

Honolulu). Dairymen’s Association, Ltd., 
$25,000 of bonds called for payment at par 
on Oct. 1, 1933, at the Hawaiian Trust 


Co., Ltd., Honolulu. Numbers called: - 


$1,000 denomination, 2 lowest, 588 highest. 

India (Government of), entire issue of 6 per 
cent bonds of 1933-1934, called for payment 
at par on Dec. 15, 1933. 

Kentucky Title Trust Co., various of Series 
A bonds, due April 1, 1934, and April 1, 
1935, called for payment at par on Oct. 1, 
1933, at the Kentucky Title Trust Co., 
Louisville, Ky. Lowest and highest num- 
bers called: Bonds due April 1, 1934, 1090, 
1136; bonds due April 1, 1935, 146, 1650. 

Lamar, Col., $1,000 of sanitary sewer bonds 
catled for payment at par on Sept. 14, 
1933, at office of the City Treasurer. 
Number called: District 2, Bond 8. 

Las Animas County, Col., two of school dis- 
trict bonds, dated Aug. 15, 1914, called for 
payment at par at office of the County 
Treasurer (date called not stated). Num- 
bers called: District 22, Bonds 13 and 14. 

Meginnity (Norman), entire issue of first 
real estate 6s, due Dec. 1, 1936, called for 
payment at 101 on Dec. 1, 1933, at the 
Equitable Trust Co., Detroit. 


Bond Redemptions and 
Defaults: Latest Notices 


Portland, Ore., fifty of improvement 6s, 
dated Dec. 1, 1927, called for payment at 
par on Oct. 1, 1933, at office of the City 
Treasurer. Numbers called: 44158-44207, 
inclusive. 

Roane County Oil Co., purchase offer for 
first 6s, due May 1, 1934: Aug. 21, 1933, 
company asked for deposit of bonds with 
Tradesmen’s National Bank and Tryst 
Co., Philadelphia, in assent to either of 
two options: (1) Extension of principal 
maturity date to May 1, 1944, and pay- 
ment of interest at same rate, although 
while cumulative not to become absolutely 
due and payable until May 1, 1944, but 
which might be paid semi-annually if di- 
rectors so decided. (2) Payment immedi- 
ately by. company of $250 per bond flat in 
cash upon delivery by Oct. 2, 1933. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates from Aug. 4 to Aug. 24, 
1933, at office of the City Treasurer. 

Union Mill Co., $20,000 of 6s, due Oct. 1, 
1939, called for payment at par on Oct. 1, 
1933, at the Hawaiian Trust Co., Ltd., 
Honolulu. Lowest and highest numbers 
called: $500 denomination, 181, 218; $1,000 
denomination, 3, 173. 

Wyoming (State of), $65,000 highway is, 
dated Sept. 1, 1921, called for payment at 
par on Sept. 1, 1933, at Chase National 
Bank, New York City. Numbers called: 
298-310, inclusive ($5,000 denomination). 


BOND DEFAULTS 
T HE list of bond defaults includes 


the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Alden Park Manor Service Station (De- 
troit), in default on April 2, 1932, interest 
payment on issue of 5s, due 1936. 


Alwyne Lane Apartments (Detroit), in de- 
fault on Aug. 16, 1931, principal payment 
and Feb. 16, 1932, interest payment on 
issue of first 64s, due to 1936. 

Astor Court Apartments (Detroit), in de- 
fault on June 30, 1932, interest payment 
and June 30, 1931, principal payment on 
issue of first 64s, due to 1934. 

Associated Public Service Co., in default on 
Sept. 1, 1933, interest payment on issue of 
first lien ‘‘A’’ 6s, due 1935. Holders have 
been asked to accept on account of above 
interest one-half in cash and the balance 
in the form of interest notes payable on 
or before Sept. 1, 1935. 

Cigar Stores Realty Holdings, Inc.—Re- 
organization committee has declared op- 
erative plan for reorganization. Debenture 
54s, A, due 1949, will be accepted for de- 
posit until Sept. 25, 1933. Plan provides 
for formation of a new company, with 
common stock to be issued to above hold- 
ers upon basis of 100 shares per $1,000 of 
debentures. Plan also provides for a cash 
payment of approximately $2,500,000, which 
amounts to 22.7 per cent of holdings. 

Cooper River Bridge Co.—Adjustment plan 
has been declared operative, approximate- 
ly 92 per cent of D5%s, due 1933, having 
been deposited. Additional deposits un- 
der plan still are permitted. Plan pro- 
vides for payment of interest due Nov. 1, 
1932, to May 1, 1937, inclusive, partially in 
cash (2 per cent minimum annual rate) 
and partially in non-interest bearing scrip 
due 1953, but provides for payment of full 
rate when and if earned. 

Cuba Co.—Managers have declared opera- 
tive plan of readjustment promulgated 
Dec. 15, 1932. Holders of debenture 4s, 
due 1955, who have not yet done so may 
present their debentures for stamping un- 
til further notice at following stamping 
agencies: Guaranty Trust Co., New 
York; Royal Trust Co., Montreal; Robert 
Fleming & Co., Ltd., London, and Boisse- 
vain Brothers, Amsterdam. Plan provides 
that the interest due to Jan. 1, 1939, be 
paid on a cumulative income basis and 
also that the maturity of the bonds be 
advanced from 1955 to 1939. 

Detroit Alden Park Manor—Interest due 
Nov. 1, 1931, on issue of 6s, due to 1939, 
was paid later than when due. Principal 
due Nov. 1, 1931, was paid only in part. 

Douglas Apartments (Chicago), in default 
on Oct. 1, 1932, principal and interest pay- 
ment on issue of first 64s, due to 1936. 

Del Rey Maner (Chicago), in default on 
June 16, 1932, interest payment and June 
16, 1931, principal payment on issue of 
first 64s, due to 1932. 

Electric Power Corp., in default on Sept. 1, 
1933, interest payment on issue of first 
64s, due 1950. 

Federal Portland Cement Co., in default on 
Sept. 1, 1933, interest payment on issue of 
first 6%s, due 1941. 


Fort Worth Elevators and Warehousing Co., 


in default on Aug. 1, 1933, principal and 
interest payment on issue of first 6s, due 
to 1938. 

Franklin County Coal Co.—With reference 
to issue of first 7s, due to 1944, a distri- 
bution of 63 per cent of principal amount 
of bonds due 1931 was made by the Penn- 
sylvania Company for Insurances on Lives 
and Grant. Annuities, Philadelphia 
Girard Trust Co., Philadelphia, is pre- 
pared to pay to holders of certificates of 
deposit $14 per $1,000 bonds, due 1931, and 
$35 per $1,000 bonds of each other ma- 
turity. 

4,732 Center -Ave. Apartment Building 
(Pittsburgh), (Ambassador Apartments, 
Inc.), in default on Sept. 1, 1933, interest 
payment on issue of 6s, due 1940. A pro- 
posal was made to pay bondholders on 
Sept. 1, 1933, and on future interest dates, 
interest at the rate of 3 per.cent per an- 
num in cash and the balance of 3 per cent 
in the form of deferment certificates. 

Grand Rapids Show Case Co., in default on 
April 1, 1933, interest payment on issue of 
debenture 6s, due 1941. 

Knickerbocker Theatre (Chicago), in de- 
fault on Feb. 1, 1931, interest payment on 
issue of first 64s, due to 1936. Principal 
defaulted Aug. 1, 1930. 

Lee Court Apartments (Detroit), in default 
on Aug. 1, 1932, interest payment on issue 
of second 6s, due 1934. 

Motor Mart Trust, in default on Sept. 1 
1933, interest payment on issue of first 
leasehold 6s, due 1946. Holders were of- 
fered scrip for coupons due Sept. 1, 1932, 
and March 1, 1933. 

National Fire Proofing Co., in default on 
Sept. 1, 1933, interest payment on issue of 
debenture 5%s, due 1947. Holders have 
been requested to accept payment on Sept. 
1, 1933, interest on the basis of $10 in cash 
and $17.50 in scrip certificates due Sept. 
1, 1935, for each $27.50 coupon and $5 in 
cash and $8.75 in scrip certificates for 
each $13.75 coupon. 

Nettleton Lumber Co.—Funds are available 
for payment of principal due July 15, 1933, 
on issue of first 6s, due 1933, with interest 
to date. 

Nassau Land Bank, in default on Sept. 1, 
1933, interest payment on issue of first 
collateral participating 6%s per cent cer- 
tificates, due 1938. Foreign exchange re- 
strictions prohibit the transfer of funds 
to meet Sept. 1, 1933, interest. The equiva- 
lent in Reichsmarks has been deposited 
with the Conversion Bank for Foreign 
Debts. 

Ocean City Coastal Highway Bridge Co.— 
Funds for payment of interest due June 
1, 1933, on issue of first 6%s, due 1947, has 
been deposited with the Pennsylvania 
Company for Insurances on Lives and 
Grant. Annuities, Philadelphia, for pay- 
ment to depositing bondholders. Funds 
will not be available for payment of inter- 
est due Dec. 1, 1933, or June 1, 1934. 

Oklahoma Gas Utilities Co., in default on 
Sept. 1, 1933, interest payment on issue of 
first A 64s, due 1934. 

Oregon Lumber Co.—Plan for extension of 
first 6s, due 1935, has been declared op- 
erative. Coupons due Oct. 1, 1932, and 
Apri! 1, 1933, were paid on bonds deposited 
in assent to plan. 

Peoples Traction Co.—Balance of funds to 
pay Aug. 1, 1933, coupons on issue of 4s, 

due 1943, was deposited on Aug. 29, 1933 

Realty Foundation, Inc., in default on Jan 
1, 1933, interest payment on issue of 
guaranteed 6s C, due 1938. 

Rialto Properties (Joliet, Ml.), in default on 
March 1, 1933, principal payment,on issue 
of first 6s, due to 1940. Interest due 
March 1, 1933, was paid when due. Inter- 
est due Sept. 1, 1933, will be paid to hold- 
ers assenting to plan of extension of all 
maturities to 1940. 

Richmond Hotels, Inc.—It has been an- 
nounced that funds to pay off $30,000 of 
bonds due July 1, 1933, together with in- 
terest to date, issue of first 6s, due to 
1943, are available at American Bank and 
Trust Co., Richmond. 

Rochester Central Power Corp., in default 
on Sept. 1, 1933, interest payment on issue 
of debenture A 5s, due 1953. 

Santa Ana Sugar Co.—National City Bank, 
New York, will be prepared on and after 
Sept. 15, 1933, to pay a distribution at the 
rate of $123.25 for each $1,000 bond with 
April 1, 1931, coupon attached, issue of 
first 8s, dated 1931. 

Shaffer Oil and Refining Co. (now Deep 
Rock Oil Corp.), in default on Sept. 1, 1933, 
interest payment on issue of extended 7 
per cent notes, due 1937. 

Sturgeon Bay Co., in default on Dec. 1, 1931 
principal payment, and June 1, 1933, inter- 
est payment on issue of 6s, due to 1937. 

Standard Textile Products Co., in default 
on Sept. 1, 1933, interest payment on issue 
of first 6%s, due 1942. Holders have been 
requested to assent to payment of inter- 
est on basis of one-third in cash and the 
remainder in scrip. 


Union Consolidated Elevated Railway Cv., 
in default on May 1, 1932, interest pay- 
ment on issue of first 5s, due 1936 

Union Rock Co., in default on Sept. 1, 1933, 
principal payment on issue of first 6s, due 
1947. Interest due Sept. 1, 1933, was paid. 


United Cigar Stores Co. 

A 20 per cent dividend to creditors 
of the United Cigar Stores Company, 
whick was adjudged bankrupt on Aug. 
29, 1932, was ordered by Referee Irwin 
Kurtz at a hearing at 15 Park Row. 

Attorneys representing the Irving 
Trust Company, trustee for the cigar 
company, estimated that the payment 
of the dividend which would amount to 
about $2,000,000, would still leave the 
company with sufficient operating cash. 
Referee Kurtz extended the term of the 
trustee to Jan. 29, 1934, during which 
period, it was predicted, “a substantial 
profit would be realized.” In the mean- 
time, it was explained at the hearing, 
the plan for the reorganization of the 
cigar company will be continued, with 
a possibility that it may be “put up for 
public sale.” 

Referee Kurtz ordered the dividend 
paid as soon as legal papers can be pre- 
pared, after Hugh Stringham, represent- 
ing the Irving Trust Company, said that 
because of the “quick turnover” of the 
cigar business, there would at all times 
be on hand sufficient operating cash, 
even after the payment of the dividend, 
to run the company. With this state- 
ment, Edgar G. Crossman, representing 
a committee of bondholders, disagreed, 
and he filed exceptions to Mr. Kurtz’s 
dividend order. 

Mr. Crossman told the referee that he 
had written a letter to the trustees sug- 
gesting that the company “be put up for 
public sale.” Mr. Stringham said he had 
not had time to study this suggestion and 
would like to do so badooe discussing its 
advisability. 

Another hearing to consider the pos- 
sible extension of the term of the trus- 
tees will be held on Jan. 9, 1934. 


FINANCIAL NOTES. 

Clinten Gilbert & Co., 120 Broadway, New 
York, have prepared analyses of the Bank- 
ers Trust Company and of the Chemical 
Bank and Trust Company. 

R. L. Day & Co., 14 Wall Street, New 
York, have prepared a “‘list of legal invest- 
ments for savings banks, institutions for 
savings and trust companies in their sav- 
ings departments in the Commonwealth of 
Massachusetts.”’ 


Hornblower & Weeks, 42 Broadway, New 
York, have prepared analyses of the costs 
of labor as a percentage of the expenses of 
production in thirty-nine industries and 
comparing the invested assets of thirteen 
fire insurance companies with their capital 
stocks. 

An analysis of the Economy Grocery 
Stores Corporation of Boston has been pre- 
pared by Lord, Abbett & Co., 63 Wall 
Street, New York. 


Frank C. Masterson & Co., 25 Broad 
Street, New York, have issued their quar- 
terly booklet which lists 3,500 stocks and 
bonds most frequently traded in over the 
counter and on the New York Curb and 
Produce Exchanges. 

J. Roy Prosser & Co., 52 William Street, 
New York, have issued a circular on the 
common stock of the Remington Arms 
Company, Inc. 


Current Security 
Offerings 


BONDS 


Federal Intermediate Credit Banks, $30,000,- 
000 collateral trust 2%s, due 6, 9, 12 
months, offered Sept. 6. Federal Inter- 
mediate Credit Banks, N. Y. 


Minneapolis, Minn., City of, $1,013,000, 4, 
444, 4%, 4%, 5s, due 1934-50, yield 1.75- 
3.90%, offered Sept. 8 Lehman Bros.; 
Phelps, Fenn & Co.; Foster & Co., Inc.; 
Estabrook & Co.; R. M. Pressprich & Co.; 
Hannahs, Ballin & Lee; Kean Taylor & 
Co.; F. 8. Maseley & Co.; Justus F. Lowe 
Co., Minneapolis. 


Monroe County, N. Y., $1,000,000, 6s, due 
Sept., 1934-38, yield 4-4.75%, offered Sept. 
11. Lehman Bros.; Manufacturers & 
Traders Trust Co. of Buffalo; Geo. B. Gib- 
bons & Co., Inc.; Phelps, Fenn & Co. ; 
Sage, Wolcott & Steel, Rochester, N. Y. 


Sqoingtots, Mass., City of, $890,000, coupon 

is, due a. 1934-38, offered Sept. 8. he 
First of Bosten Corp.; Estabrook & Co.; 
R Day & Co.; Whiting, Weeks & 
Knowles. 


Syracuse, N. Y., ms: Fuge $2,000,000 tempo- 
rary loan 5s, due 1934, yield 2.75%, offered 
Sept. 12. R. W. Pressprich & Co., N. Y.; 
peqwatesterens & Traders Trust Co., Buf- 
alo. 

United States of America, Govt of, block 
18-year 4s, due July, 1951, J & J, offered 

Chas. E. Quincy & Co., N. Y. 





Sept. 11. 
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News of Canadian Securities 


E mining industry is 
now the second largest 
primary producer in 
Canada, superseding 
forestry, which had 
held this place for 
many years, according 
wes to the monthly com- 

mercial letter of the 


Gaealien Bank of Commerce. The pre- 
mier position of agriculture is still firm- 
ly entrenched, despite the disastrous de- 
cline in prices and the low average grain 
crops of recent years. 

The Dominion Bureau of Statistics at 
Ottawa reports that the production of 
gold in Canada during June totaled 261,- 
411 ounces; in the preceding month 237,- 
661 ounces were produced and in June, 
1932, the output was 270,652 ounces. 
During the first six months of the cur- 
rent year 1,457,923 ounces of gold were 
produced in Canada, as compared with 
1,501,230 ounces in the corresponding 
months of 1932. 


aT 


) 
+ a 





Consolidated Mining and Smelting of 
Canada 

The August report of the Consolidated 
Mining and Smelting Company of Can- 
ada recorded a large increase in ore re- 
ceipts at the Trail British Columbia 
smelter, indicating a further expansion 
in the company’s mining operations. The 
showing, in addition, was helped consid- 
erably by the continued high shipments 
of ore by other mines for treatment. The 
August tonnage receipts were the third 
largest of any month this year and rep- 
-resented by far the greatest increase 
over the corresponding period of last 
year that has been reported in the pres- 
ent recovery period that started in May, 
following a long succession of monthly 
declines of large proportions. 

In August the company’s own mines 
supplied Trail with 25,038 tons of ore, 
an increase of about 7,700 tons over the 
same month last year. This total was 
close to the July figure and a little short 
of the best month this year. Other mines 
supplied 3,286 tons, an increase of about 
1,000 tons over a year ago, to make the 
best monthly showing of 1933 to date and 
for any previous month. The result was 
that total receipts of Trail amounted to 
28,324 tons, compared with 19,653 tons a 
year ago, making an increase of 8,671 
tons, or 44.1 per cent. This followed 
gains of 35.3 per cent in July, 18 per cent 
in June and 7 per cent in May. 

For the first eight months of this year 
total receipts amounted to 189,870 tons, 
still down 53,617 tons, or 22.1 per cent. 
This showing has improved considerably 
in the last four nenthe, as at the end of 
April the one decline from last 
year was 32.8 per cent. If the last four 
months of this year continue to register 
improvement, the shortage on the year 
of 53,617 tons to the end of August will 
be wiped out or at least cut down to a 
neglible figure. 

Dome Mines 

Dome Mines produced bullion in Au- 
gust to the value of $367,321, exclusive of 
a according to figures received 

rom New York. Output for the month 
was $7,801 above the $359,520 reported 
for July, and compares with $317,788 for 
August, 1932. 

umulative production for the first 
eight months of 1933, exclusive of pre- 
mium, amounted to $3,105,160, a monthly 
average of $388,145, and compares -_ 
ona or a monthly avera 
$354,603 08, for the same period in 1982. I if 
Dome maintains its average to the close 
of the year, gross production will amount 
to $4,657,740 and will compare with 
$4,040,317 for the year 1932. To the 
above total, however, would be added ex- 
change premium and other income, which 
is expected to be upward of $1,000,000. 
Interests in close touch with the man- 
agement estimate net earnings for this 
year at approximately $4 a share. 

Siscoe Gold Mines 

Siscoe Gold Mines in August produced 
bullion to the value of $94,700, exclusive 
of the premium, against $98,634 in July. 
In the fi rst eight months of 1933 Siscoe’s 


production was $720,813, exclusive of ex- 


change premium, and compares with 
$678,309 in the same gees last year 
and $1,006,297 in the full year 1932. 





Canada Steamship Lines 

The protective committee has set Sept. 
30, 1933, as final date for deposit of 
Canada Steamship Lines first 6 per cent 
bonds, 1941. Holders of more than $4,- 
000,000 have deposited. There are about 
$17,500,000 bonds outstanding. 
Canadian Hydro-Electric Corporation, 


Canadian Hydro-Electric Corporation, 
Ltd., and subsidiaries, reported for the 
twelve months ended June 30, 1933, con- 
solidated net income of $2, 387, 595 ‘after 
taxes, interest, depreciation, subsidiary 
preferred dividends, &c., equivalent to 
$19.10 a share on 125 ,000 shares of 6 per 
cent first preferred stock. This compares 
with $2,746,525, or $21.07 a share, on the 

preferred stock in the twelve months end- 
a June 30, 1932. 

For the quarter ended June 30 last, net 
income was $584,965 after taxes and 
other deductions, equivalent to $4.68 a 
share on 125,000 shares of 6 per cent 
first preferred, against $762,180, or $6.09 


a share, on first preferred in the June 
quarter of 1932. 

The 6 per cent second preferred and 
common stocks are all held by Interna- 
tional Hydro-Electric System, which is 
controlled by International Paper and 
Power Company. 

Pioneer Gold Mines 

Pioneer Gold Mines of British Colum- 
bia, Ltd., reported gross earnin for 
August of $202,150. Expenses, including 
power development cost, amounted to 
$62,000, leaving a profit before deprecia- 
tion, depletion and taxes of $140,150. In 
uly gross earnings were $204,300; ex- 
penses and power development costs "$61, - 
200 and profit $143,100. 

Since the beginning of July the com- 
pany has been constructing a new power 
line to give it about 1,000 additional 
horsepower. The cost of this work 
amounts to between $12,000 and $15,000 
per month and will be continued until 
about the end of the year, when the line 
will be completed. Thereafter it is the 


Notes 
Total sales of new Canadian issues for 
the month of August amounted to $142,- 
242, 631, as compared with $9, 079 490 in 








August a year ago, according to statis- 
tics compiled by the Dominion Securities 
Corporation. This large increase was the 
result of the sale in London of £15,000,- 
000 4 per cent Dominion of Canada 
bonds and the renewal on a 3% per cent 
coupon basis of the $50,000,000 Dominion 
of Canada 4% per cent issue which ma- 
tured on Aug. 1. This latter issue was 
payable in Canadian funds only. 

The total sales of new Canadian issues 
for the first eight months of the current 
year amounted to $297,004,825, as com- 
pared with $206,478,191 in the corre- 
sponding period of a year ago. Although 
the sales this year are considerably in 
excess of last year, it must be taken into 
consideration that of the total for 1933 
$183,000,000 represented financing of the 
Dominion Government and the balance 
of $114,004,825 the bond issues of Pro- 
vincial and municipal governments and 
corporations. From Jan. 1 to Aug. 31, 
1932, there was no financing on the part 
of the Dominion Government, and the 
total for that period of $206,478,101 
compares with $114,004,825 for this year. 
The financial requirements of the Do- 
minion Government during 1932 were 
taken care of during the last quarter of 
the year. 


ss 


Sharp Rise in Government Bonds 


endar week ended Sept. 9 with a 

display of strength, and the cur- 
rent week opened with prices of most is- 
sues at substantially higher levels; but 
toward the middle of the week the trend 
was slightly downward. Last week’s rise, 
which was especially pronounced in the 


(5 enter west « bonds closed the cal- 


first convertible 444s, was attributed to 
the announcement of Sept. 15 financing, 
which made no mention of plans for re- 
tiring that issue. 

On Sept. 8 the Treasury offered for 
subscription 4 per cent Treasury certifi- 
cates of indebtedness of Series TJ-1934 
in exchange for Treasury certificates of 


indebtedness of Series TS-1933, matur- 
ing Sept. 15, 1933. The amount of the 
offering was limited to the amount of 
Treasury certificates of indebtedness of 
Series TS-1933, maturing Sept. 15, 1933, 
tendered and accepted. The certificates 
will be dated Sept. 15, 1933, and will be 
payable on June 15, 1934. 








United States Government Securities | 
Recent Trend (Federal Reserve Board) 


Ended 











naeda 


Weeks 
Aug. 5. July 29. July 22. July 15. 

















Average yield on: Sept. 9. Sept. 2. Aug. 26. Aug. 19. Aug. 12. July 8. July 1. | June 24. 
U. Py - an A pee and | 
ctfs. months jan eT 0.08 0.13 0.2 " } 5 | 
U. S&S. Treasury oeeaes a 5 0.25 0.09 0.06 0.05 | 
long-term issues) ........ 3.38 3.38 3.38 3.39 3.40 3.41 3.39 3.39 3.38 3.37 3.39 3.39 | 
Bonds: Week Ended Sept. 9, 1933 
Figures after decimal points represent S32ds of a point } 
pm ig — “ Rages | Since Supe e of es —Week’'s Range— -———Sept. 12——_ 
ug. 31, " at High. Low. t. Bid. Asked. Yield 
2 % Consols of 1930............ 724,050 108% Apr 1932 4 Oct., 1913 _ 94% 100°. 
2 % Panama Canal, 1916-36 48,954,180 1 Oct.,. 1906 July, 1913 100% 100% . 4 
2 % Panama Canal, 1918-38 25,947,400 103% ..... 1923 26:4 Sep., 1913 100% 100% | 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 —_ = 20 103% 1041, 
3 % Conversion bonds, 1946-47..  28,894'500 Za a 102% 103%, 
24% _oe Sav.(6th to 45th ser) 68,633,500 | 
aNd $821, 953,630 
PA% First *Liberiy, 1932-47...... $1,392,227,350 103.20 Jan 1933 86.1 June 2, 1921 102.28 102.17 102.26 102.25 102.28 | 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. re 1925 83.00 May 19, 1920 - cde ae 01.00 
4s First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21, 1920 103.00 102.9 102.27 102.26 102.28 
% Fourth Liberty, 1933-38.... 6,268,094,150 105.5 May 19; 1931 82.00 May 20, 1920 102.30 102.24 102.28 102.31 103.00 
Total Liberty bonds...... _ $8,201 ,306,060 | 
£h% Treasury, 1947-52 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 111.2 110.23 111.2 111.00 111.4 3.25 | 
% Treasury, 1944-54 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 107.2 106.22 107.2 107.00 107.5 3.24 | 
3 % Treasury, 1946-56 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 105.6 104.29 105.6 105.4 105.9 3.24 | 
% Treasury, 1943-47 103.18 May * 1931 87.20 Jan. 12, 1932 102.9 102.5 102.9 102.11 102.19 3.07 
2 PE, ME cosécncecees 101.8 Sep. , 1933 101.18 Aug. 11, 19 101.18 101.4 101.18 101.20 101.24 3.00 
% Treasury, 1940-43.. sa 103.16 May 0 "1931 87.24 Jan. 12, 1932 102. 101.30 102.6 102.11 102.14 2.97 
344% Treasury, 1941-43. owe 103.16 May 20, 1931 88.1 Jan. 11, 1 102.4 101.29 102.4 102.13 102.16 3.00 
3%% Treasury, 1946-49. . 101.21 July 22, 1931 83.00 Jan. 11, 1932 100.15 100.6 100.15 100.19 100.21 3.06 
3 % Treasury, 1951-55 494 99.21 Sep. 18, 1931 82.3 Jan. 12° 1932 99.4 98.23 99.4 99.8 99.11 3.04 
Total Treasury bonds... . $6,050,976, 650 
ME IND ov skunena ae $15,074,236,330 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
(Rates quoted are for discount at purchase) 
ma ta vie —Sept. 12 
Outstanding. Bid ed. Yield. — oF, 
% Series A-1934, mature May 2...... $244,234, 101.28 Ato 30 : Maturity. Outatending- ts lesned at. Bid. Asked. 
2s Series B-1934, mature Aug. 1...... 345,292,600 101.22 101.24 0.13 Sep. 20, 1933. ( r 0.20% 0.05% 
% Series A-1935, mature June 15..... 416,602,800 103.19 103.22 0.87 Sep. 28, 1933... 75,697,000 Oat 0.20% 0.08% 
; % Series B-1935, mature Aug. 1...... 353,865,000 101.11 101.13 0.86 Oct. 4, 1933... ot ,010, 0.28% 0.20% 0.05°7 
% Series C-1936, mature Apr. 15..... 572,419,200 101.31 1022 2.41 Oct. 11, 1933... 75,453,000 0.36% 0.20% 0.05% 
% Series A-1936, mature Aug. 1...... 365, 138,000 04.1 043 ©«1.79 Oct. 18, 1933... 75,172,000 0.39% 0.20% 0.05% 
2%% Series B-1936, mature Dec. 15..... 360,533,200 102.26 10229 11:83 Oct. 25, 1933... 80,122,000 0.37% 0.20% 0.05% 
% Series B-1937, mature April 15..... 508,328,900 1031 1034 209 | Nov. 1, 1933... 60,096, 0.35% 0.20% 0.05% 
% Series A-1931, mature Sept. 15..... $94.001.500 108.15 108.18 2.31 | Nov. 8 i888... TS.165,.000 038% 0.20% 0.05% 
% Series A-1938, mature Feb. 1....... 516.600 101.13 101.16 226 | Nov. 15, 1933... 75, 0.26% 0.20% 0.05% 
% Series B-1938, mature June 15... 623,911,800 103.2 103.4 1.63 | Nov- 22, 1933... 60,200,000 0.23% 0.20% 0.05% 
4 % Civil Service retirement fund, Nov. 29, 1933... 100,296, 0.14% 0.20% 0.05% 
RE MEME 5.6 ieccekescaccsas 245,500,000 Dec. 6, 1933... 75,039,000 0.12% 0.20% 0.05% 
| 
lies yo > mppeeeveteconedl 2,536,000 |  Total........ $952, 689,000 
4 % Canal Zone retirement fund, . | 
Series 1936-38 «......-......+++++- 2,221,000 Total Interest-Bearing Debt Outstanding | 
Total motes ......ccccsscccccye $5, 152,501,200 I a ees. rcsesauntacede need *$22,722, 107,530 
14% Series TS-1933, mature Sept. 15.... 220,389,500 100.00 100.3 Aug. 31, 1933 22'722'597,530 
2 series TD-1933, mature Dec. 15.... 254,364,500 100.10 100.12 RRR Re ae ae 22,239,761,680 
4 D2-1933, mature Dec. 15.......... 473,328,000 101.6 101.8 SS So rrr eee 22,157,643,120 
dates TM-1934, mature March: 15. . 460,099,000 100.10 100.12 ref 3. EERE 21,468,790,420 
4 % Adjusted Service certificate fund ar SE Sree: 21,086,995,520 
SE GU: Ws EN ceccesccasceans 134,500,000 ar. a1 PT rerere 1,640,520 
——__—_ i iditneeteesabkdanawies ,310,420 
Total certificates ............ $1,542,681,000 ey Et Ri cin ddiennnsaunees 20,454,108,020 
cnniiibiiaimeiaaiant RE TN es kee 20,448,138,740 4H 
Total notes and certificates. .$6,695,182,200 *Approximate. 





































































Friday, September 15, 1933 





THE ANNALIST 





ONDON—The stock 
market last week 
was less active than 
of late, but a confident 
tone still prevailed. 
The revival in trade 
has not advanced far 
enough yet to make 
any noticeable impres- 


sion upon the monetary situation, which 
remains abnormally easy. The improve- 
ment in trade so far has been largely 
domestic and not until international trade 
rises much above its present depressed 
level is the demand for money likely to 
attain such proportions as to lift money 
rates and therefore bring about a fall in 
investment securities. 

Generally dull conditions prevailed on 
the reopening of the Stock Exchange 
Monday. The European political situa- 
tion and reports of a slackening in the 

rogress of the American recovery plan 
had a depressing influence and discour- 
aged speculators. 

A sharp fall in the price of gold to 
128s 9%d caused a reaction in South Af- 
rican Mines, quotations closing at the 
day’s lowest. British funds were dull, 
owing partly to absence of support and 
partly to competition of new issues. 

A slump in the Unilever group cast a 
shadow over the market for industrials, 
which has been optimistic concerning 
trade recovery. 

The following are closing prices on the 
London Stock Exchange on Sept. 12, with 
net changes from prices on Sept. 5: 














Net 
Price. Change. 
pe, CREE 15s 3d — 1s 
Anglo-Persian ..............+-; £2' ks 
Babcock & Willcox.......... 36s _ 9d 
British-American Tobacco ... By , 
British Celanese ............ 15s — 6d 
es aaa 5s 6d — 3a 
Cables & Wireless............ * — % 
NEEL UcaR a Gatadseaeded sasveds bs aie 
Carreras, ordinary, A......... t 
Celanese of America......... £10 
CEE steeds we res scscdeevud is — , 
Ce baka woke eseeac's shane £6% 5 
EE 84s + 1s 6d 
Dunlop Rubber ............ 34s 1 ag 
Elec rrr 16s + 2s 
a eet 24s 3d — 
Hudson Pay ES 26s 3d — 6d 
Imperial Chemical .......... 29s 6d +9s 444d 
Imperial Tobacco ........ 106s 4 — i 
London Midland Railway..... £ t 
London Passenger, C......... £ 
Mexican Eagle ............ 12s 4 + 
ew py “RRP TS 
ME MAUMEE ono sc ccccccccrccsss &% _ y 
Rhodesia Anglo-American ..17s ‘a 
Rhokana Corporation ......... . aa 
Ne ar a i gS eR £ _ % 
Royal Dutch + 5 
sae LS SS ois 
Shell aaa - 
Trinidad Leasehold .. ...628 + 2s 6d 
Unilever ere roe ee £1 * 
United Havana hea, Peete = 
United Molasses, Inc........ 13s 3d + 1s 
are ta cacc caw ace 40-30 7s 1 ~ 144 
re: 88s + 
*Per cent of par. 
BONDS. 
Brit War Loan 4s, 1960-90...£111% + 
DME Ricktcadekeeee yess £1 
Be Be on n:cccncccavccas £7: — 


AMERICAN STOCKS. 
(Prices are in dollars at 4s a dollar.) 








American Can ............... % 
American Tel & Tel........... 145 

American Tobacco, B........ 99 = 1% 
FES 5 SS % -— 
NE Na eek wa dws scew 5 — y 
Canadian Pacific ............ 17% — 
Chrysler <a + 
Consolidated Gas - 
Drug, Inc = 1% 
Eastman Kodak .............. 90 — 
General Motors ..............- 37% + % 
Hydroelectric ..............+.. as 
International Nickel ......... _ % 
International Tel & Tel. ci _ § 
National Dairy ........ e ia 
New York Central...... aon _ * 
Southern Railway ........... 35 + 
Southern Pacific ............. 33% — % 
RE SEE weds ccscsenccses 136 — 
ee ae 422 — 1 
 \ ees 70 | — 3 
United States Steel........... 61 + 1 


Internationals closed strong on better 
New York advices Monday afternoon. 
Electrical equipment shares were firm, 
tobaccos steady and textiles harder, al- 
fthough rayons did not maintain gains 
made at the opening. Oils were firmer 








DIVIDEND. 


United Shoe Machinery Corporation 
The Directors of this Corporation have declared 
a dividend of 37%c per share on the Preferred 
capital stock. They have also declared a dividend 
of 62%c per share on the Common capital stock. 
The dividends on both Preferred and Common 
stock are payable October 5, 1933, to stockholders 
of record at the close of business September 19, 
1933. 





CHARLES G. BANCROFT, Treasurer. 





Week ended Sept. 9, 1933........... 
Week ended Sept. 2, 1933........... 
Week ended Sept. 10, 1932........... 
NE \ ERENCE re 
ee Ae: HD d0'ers ss op 4c waneeeente +s 


Week ended Sept. 9, 1933 ........... 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. ¥. Steck Exchange. N. Y. Curb. 
pated khan $8,899,000 $1,021,000 
LEW on re 12,914,000 1,228,000 
eer Cre 12,842,000 1,435,000 
sisece inca eae 535,069,000 60,378,000 
ic niece 529,320,100 54,379,000 

High. Low. 
ite Manin Chie ear 4 aoe 102.86 101.55 


FOREIGN GOVERNMENT SECURITIES 








1960-1990 
ee are £100 £73% £111% 
Sept. 5 ..... 100 713% 111% 
Sept. 6 ..... 100% 73% 111% 
Sept. 7 ..... 100% 73% 111% 
SS eer 100% 73% 111% 
oe: 2 2... 100% 73% 111% 





British 544% Britleh 24% British 4% 
war loan. consols 


IN PARIS- —IN NEW YORK— 
Fren French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 
66fr30c 109fri5c Holiday 
66 fr 20c 109 fr 30c 42% 67% 
66 fr 20c 109 fr 60c 4114 64% 
66 fr 50c 109 fr 70c 39% 61 
66 fr 40c 109 fr 50c 41% 62% 
66 fr 40c 109 fr50c 41%4 63% 








on the rise in American prices. The 
Rhodesians were lower, owing to a de- 
cline in the price of copper. Base metals 
continued to sag in the commodity mar- 
ket while rubber rallied, but shares were 
lower. 

On Tuesday, although business _ re- 
mained comparatively quiet, the stock 
markets were more cheerful following 
Monday’s rally in Wall Street. The inter- 
national issues and oil and distillery 
shares were chiefly better, but other in- 
dustrials also improved. Home rails were 
supported in anticipation of tomorrow’s 
returns. South African Mines, after open- 
ing lower, improved later, notwithstand- 
ing a further drop in the price of gold to 
127s 7d an ounce. Textiles, rayons, Cables 
and Wireless, Canadian Marconi, tobac- 
cos, motors and breweries were firmer. 

Competitive new issues were — 
responsible for lack of interest in Britis 
funds. 

The price of rubber rose and the shares 
of rubber companies consequently moved 
higher. Other commodity markets also 
were again firmer. ; . 

The Financial News index of thirty in- 
dustrial stocks, based on the average for 
1928 as 100, was 81.6 on Sept. 7, com- 
paring with 78.9 a month ago and 65.8 a 
year ago. The low point was 51.3 in May, 
1932. 


Berlin 


Last week witnessed a new heavy de- 
cline in stock prices on the Boerse, which 
began on Monday with a 9 per cent drop 
in Siemens & Halske and a new reaction 
in I. G. Farben, whereupon the whole 
market, particularly in steels, weakened. 

In the remainder of the week active 
stocks continued to decline, some leaders 
losing 6 to 7 points on single days, but 
inactive issues held relatively well. On 
Thursday uncovering of weak marginal 
accounts led to forced sales by prominent 
speculators, and on Friday Swiss selling 
contributed to a new sharp drop. Ship- 
ping stocks were relatively firm, On Sat- 
urday there was a sharp decline in I. G. 
Farben, Reichsbank and leading steel 
stocks. The close was irregular, with 
some slight recoveries. 

The bond market opened the week with 
a reaction and thereafter was weak or ir- 
regular. On Saturday declines dominated. 
The Young Loan closed at 82.5. Dollar 
bonds were generally weaker. 

The average price of twenty stocks on 
Sept. 9 was 82.86, against 89.75 on Sept. 
2 and 84.73 on Sept. 5, 1932. 

On Monday of this week there were 
further sharp declines on the Berlin 
Stock Exchange. Losses of 2 to 4 per 
cent were usual among leaders on the 
Berlin Boerse and some specialties reg- 
istered losses up to 8 per cent. 

At Monday’s closing quotations numer- 
ous stocks had fallen more than one-third 
below their highest prices of the year. 
Most of the — were absorbed by 
banks outside the official market which 
apparently transacts only sufficient busi- 
ness to establish official quotations. 

The drop continues in the face of a re- 
port by the Institute for Business Re- 
search that, taking industrial production 
in 1928 as 100, production increased from 


62.7 in January to 71 in July. This, says 
the institute, is 18 per cent above the 
corresponding volume last year, and 
means improvement in industrial earn- 


ings. 

Tovestheens, financial circles have 
become reconciled to the fact that the 

resent selling wave must exhaust itself 

fore relief can be expected. Most 
of the selling is by émigrés, actual or 
prospective, and by those whose economic 
existence the Nazis have ruined, and who 
must, therefore, mobilize their last finan- 
cial resources. German securities are 
seeking new owners but under the cir- 
cumstances these are hard to find. 

On Tuesday a determined effort made 
by the banks to stem the downward 
course of prices on the Boerse produced 
several fluctuations which in the end left 
the average stock level practically un- 
changed. Large purchases were concen- 
trated on leading security issues and pro- 
duced advances up to 2 per cent, but to- 
ward its close the market turned weak 
again and gains and losses were about 
—— balanced. Monday’s firmness in 

all Street and the American grain 

rices helped the banks in their efforts, 
ut persistent weakness in I. G. Farben- 
industrie, which lost its initial gain of 2 
per cent, affected the whole list. 

Bonds likewise were weaker, although 
“regulatory purchases” provided a 
steadying influence. 

Call money continued at 4% per cent. 
The dollar weakened to 2.96 marks. 


The following are closing prices on the 
Berlin Boerse on Sept. 12, with net 
changes from prices on Sept. 5: 


P. C. Net 
of “a Chge 
1 


4 > eas oad OT ee : 1 
erliner Handelsgeselischaft ... 2 - 
Berliner Kraft wea Licht. hardin bik "102 i 


Commerz und Priv Bank A G.... 48 


IE on oo vn a ca0cessee 97 2 
Deutsche Erdoel ................. 91 -2 
Deutsche Bank und Dis Ges... 49 -1 
Deutsche Reichsbahn pf...... 98 ; 
Ce aa 43 1 
Bi oe gas xin 66 4 
Hamburg Elek-Werke ....... 99 +1 
ES A a ep ene 10 1 
I arbenindustrie.... ee 8 
Mannesmann Roekren eae 5 
North German Lloyd........... _ it 1 
| SD ee peaese . 135 —10 
Rheinische Braunkohle .......... 173 13 
Saledetfurth  ........0.00. .145 — 5 
Siemens & Halske............ .126 3 
Paris 


On Monday of this week the Bourse 
showed the same sluggish tendency which 
characterized it last week. The general 
trend of prices was downward, although 
Suez Canal, Royal Dutch Oil, Lyonnaise 
des Eaux and Rhone Poulenc were nota- 
ble exceptions. To improvement in both 
the dollar and the pound sterling was 
attributed these exceptions to an other- 
wise heavy session. Weakness in South 
African gold mines reflected the strength 
in the devaluated currencies. 

French rentes were lower, closing as 
follows: The 3 per cent, 66.60; amortiza- 
ble 3s, 77; 1917 4s, 76.80; 1918 4s, 76.65; 
1925 4s, 101.05; 19382 4%s, Series A, 
83.25; B, 84.15; 1920 amortizable 5s, 
109.05. 

Responding to Wall Street’s strength 
Monday, the Bourse on Tuesday reversed 
its recent downward trend and forged 


News of Foreign Securities 


ahead on all fronts. Closing prices were 
generally best of the day. As business 
continues to be confined almost wholly 
to professional speculators, the volume 
transaction remained relatively low, al- 
though larger than it had been for ten 
days. 

Rentes were the exception to the gen- 
eral rule, showing weakness under un- 
certainty regarding the government’s 
proposals to balance the budget, but they, 
too, recovered from the lowest levels of 
the day and closed only slightly lower 
than Monday, as follows: The 3 per cents, 
66.35; amortizable 3s, 77.30; 1917 4s, 
76.65; 1918 4s, 76.60; 1925 4s, 101; 1932 
44s, Series A, 83.10; Series B, 84.10; 
1920 amortizable 5s, 108.95. 

To the dismay of speculators who had 
counted on a rising dollar, that currency 
unit fell today to 17.86 francs from 18.08 
Monday. Both the dollar and the pound 
sterling opened strong on the foreign 
exchange market here, but a selling 
movement which puzzled _ speculators 
quickly developed. The pound closed at 
82 francs after having reached 83.30 
early in the morning session and having 
closed yesterday at 82.12. The final 
quotation in unofficial trading Tuesday 
evening was 81.95 francs. After the offi- 
cial closing the dollar was marked up 
to 17.91 francs. 

The following are closing prices on the 
Paris Bourse on Sept. 12, with net 
changes from prices on Sept. 5: 


DN Tee Tee ne een 


NN aan 540 > 
FF 3s 2. SRS 1,670 — 20 
DORE GE TWOMIOG, oc0cscccccasse 12,300 - 
Canadian Pacific .............. 294 —17 
CORY wcccccccess Ve essevecscesecs 240 es 
CROGS EWORMONE 6.060ccccccccces 2,280 — 10 
CPOGIG WOMGEEE 6600 s00c0scasecee 4,940 — 20 
Haux Lyonnais ................ 2,870 — 30 
Electricite la Paris............ 2,720 —100 
Escompte de Paris............. 1,120 ia 
i.” ee ere 67 — § 
PUEMMORISS FOCE oo cccccccceccces 77 — 4 
2 rere 1,100 — 50 
Galeries Lafayette ............ 92 + 1 
Generale d’Electricite ......... 2,280 — 20 
Generale Foncier .............. 133 — 5 
SRN. <5 55.5094.5400 366 -500'0d00'9 680 — 10 
Mines de Courrieres............ 360 oe 
RID WP BN 6040s 6:b0806 00008 460 

ERR HERR eae 1,390 + 10 
EOP TOMS  6.050:08:5:02000008008 990 — 
ED Nig aka ies omncke ane aed’ 1,270 — 40 
Royal Ee, eae ee ¥ — 20 
=. “ere 20,100 —100 
Union d’Electricite ........... 920 — 20 
Union deg Mines............... 20 — 10 

Milan 


The following are closing prices on 
Sept. 12: 





Lire. 

FR er ene ee . 1293 
pT reer 1744 
MO: TS ihc ki0no00sd.000 see 08 1,625 

Commerciale Italiana ................ 
Consolidato Italiano 5%............. .89.15 
CD IY 056 556s baissé-0.ncc0es 645 
MUENNOR: TOMENED: 6 cs cicecccesesccceceses ME 
DD stineepdoneba's o's 23) 
errr err re 14 
Eee cae a hae een nn6e-$6 050% 53 
Meridionale Electric ...............+.- 195 
Meridionale Railway ................. 565 
EP ee 35 
BEOMUOCRTIMA 2.00 coc cvccccccccccssecce . 112 
pevanmone Generale Italiana........ 171 
OE MED, 0:50.52 5:0.0.00.0.00 406 69.4:008.0% 812 
BS Me Es ocbiaie base sccedtersievapes 

MEE ob cdnbsekeacvsewseetenenwe 176 

NE EE, $440 od do dsad 0 Sn ewssea'ss 147% 
1 


EE MI a eckcbounkiihaces 0540500 ; 


Geneva 


The following are closing prices on 
Sept. 12: 








Swiss 

; Francs. 
American-European Sec .............. 34 
ED OE snceseedceadnnsasbaeeeses0os400% 175 
Banque d’Escompte Suisse............. 33 
CORES WD nv écbensrescreresicsssees 655 
Hispano-American d’Electricite...... .865 
Italian-Argentine d’Electricite ........129 
SO Eee eee 303 
Nestle & Anglo-Swiss Cond Milk......670 
Societe de Banque Suisse............. 520 

Ste Mer d’Electricite 7s, 1927.... 22.25 
Suedoise des Allumettes, B.... 10 

Swiss Fed R R 3%s, 1899-1962... 93.40 

Swiss Fed Loan 8, 1932-62..... 92.50 














An Accountant’s Report on: 
“A New T of 
STOCK MARKET FORCASTING” 


A method of quotation and sales analysis 
for students and research workers. 
Readers say: 

‘“‘No other writer has made such a new 
and original approach to this difficult 
problem.”’ 

“The report ought to be in the hands of 
every one possessing stocks.’’ 

“It is my belief t you are the first 
person who has th success brought to- 
gether the action, or variation of action 
between price and volume.”’ 

Mailed for $3.50, cash with order. Circulars 
on request. C. 8. Johnson, C. P. A., 12489 
Mendota Ave., Detroit, Mich. 
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Los Angeles Boston Montreal San Francisco 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. ‘ STOCK EXCHANGE. 
STOCKS. STOCKS. STOCKS. STOCKS. 

Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
100 Alaska Juneau G Min Co wt “it 4 25 Alles & Fisher........... 4 4 4 250 Asso Brew of Can, Ltd... 13 12 12 1,455 Alaska Juneau Gold Min 31 2u 2% 
600 Boles Chica Oil Corp, A. 4 4 4 65 Amer & Continental...... 5 4 4 3,300 Asso O & G Co, Ltd..... 35 8.3535 968 Ang Calif Nat Bk of SF 10% 10% 10% 
GO Calif? Bank .......c0e0- 32 32 32 50 Amer Pneumatic ........ 1 1 1 179 Baths’t “&P Co, Ltd,C B1.50 1.50 1.50 133 Assoc Insur Fund, Inc. 2 2 2 
600 Chrysler _ A SS cenneen 45 44% OF pee enseogee 4 4 4 50 Belding-. ‘rticelli, Lid... 6 60 60 40 Bank of California N A.160 160 160 
150 Citz Natl Bank ......... 31 31 31 1, = Amer "Tei @ BE ccccesses 1 1 1 175 Bright TG & Co, Ltd. 10 10 10 350 Calamba seed nowsoueed 16 16 16 
600 Cl Neon Elec Prod .....-. il 10) 01 60 Amer Woolen ........... 1 1 13 1,150 Brit Amer Oil Co, Ltd.... 15 14% 14% Se ME Ma ccceaseses 19% 19% 19% 

1,600 Cons Oil Corp .......--+- 4 iH 14 124 Amoskeag Mfg .......... 6 6 50 Can For Inv Corp, Ltd. 7 7 7 30u California yoo ones y ay ‘y 
200 las Aircraft Co 15 1 2,800 Andes Petroleum ....... .11 .09 10 25 Can Wineries, Ltd........ 5% 5% 5% 150 Calif Cotton Mills ....... ¥ a) oo 
25 year T&R pf, Calif. 62 62 125 Atlas Corp ........ 0.00. 14% «#13 14 100 Com Alcohols, Ltd....... 4 5 744 Calif Packing Corp...... 21% 2% 26 
100 Goodyear T&R, Akron 37 37 805 Aviation Securities ...... 7 7 7 575 — Corp Seagrams, Ltd. ony 2 27% 47 Cal West Sts Life te Cap 20 19%, WwW 

“2 eee 8% 187 Bigelow-Sanford ........ 24 22% 23% 25 Dom T & C Co, Ltd, c pf 20 20 20 3,450 Caterpillar Tractor ..... 22% 21% 22% 

114 L A Gas & El Corp pf a ot 86 18 rere 69 68 69 1,560 Home Oil Co, Ltd........ 2.25 2.01 2.10 83 Cst Cos G & E 6% ist pf e 6444 68% 

L A Investment Co ..... 69 Boston & Albany........119 117 119 3,692 Ge, BAR. cccccase 14 14 14% 2,711 Crown Zellerbach v tc.. 6% 6% 6% 

700 Pac ance D ccccee 10 10 10 355 Boston Elevated ......... 59 57 59 1,761 Imp Tob Co of Can, 4a6.. 1 1 10% fe Se epee eet 41 37% 37% 
100 Do pf, D .......sseeee 16 = -¥- & Me pf, A...... 18% 18% 18% 4,991 Internat! Pet Co, Ltd. 19 19 SP ts Mibadacccccnacnce Oe 37% «= 38 
Pac & Elec .......- at 6 pe Bt Sie8d506e+ oe 10 10 10 332 Melchers Dist, Lt d, A. 14 13 13 210 Emporium Capwell Corp. 7% 7 q 
100 Do 6% pf ....-..+..+++ 22 24 Do stpd. ‘ieee 32 32 Be BED wecescoegoceeecese 3% 8 8 25 Fireman’s Fund Indem.. 2 2w 2 
100 Pac Lighting Corp ....-. 29) 29 29 12 Do prior pf.. beneenneeees 40 40 475 Mitchell & Co, Ltd, Robt. 10 ll 107 Fireman’s Fund Insur... 4% 54 o4 

2 Do 6% pl ..-.cssccveee 84 84 5 Boston & Providence... -138 §=6138 310 Regent ag FE Miils, Ltd 4 4 4 1,000 Food Mach Corp......... 138% 13% 13% 
250 Pac Mutua! Life Ins 26 25 30 Boston Prop ............ 11% 11% 11% 110 Thrift Stores, Ltd........ 13 13% 13%. 145 Foster & Kleiser......... 3 3 3 
200 ib Service ......-- 1 1 125 Brown Co 7 eceseece ce ae yg 1,067 Walker-G & Worts, Ltd.. 47 45 4 100 Galland Merc Laundry... 35 35 35 
1,800 Pac Western Oil Co’ 6 rid 195 Calumet & Hecla........ 5 6 418 Do cum pf.............- 15 4% «215 1,560 Golden State Co, Ltd... 7 6% 7 

13,300 Repub Petroleum Co, Ltd 4% 3% 4 217 Copper Range ........... 4 PUBLIC UTILITY | STOCKS 512 Hawaiian C & 8S, Litd.... 46% 45 45 

50 § atl 5 8 25 252 Eastern Gas & Fuel..... 9 1,448 Beauharnois P Co, "&% 5 141 Home F & M Inc Co 2644 26% 26% 
1.350 Securt ty-First, Nat! Bank 37% 37 #8 37 2 Be me wpretssseeeses 5 5 5 "25 Inter Util Corp, A - H 8 8 150 Honolulu Oil jor. Ltd: : 14% 14% 14% 
3,400 So Calif Edison, Lt 1 1 50 Eastern Mass Ry......... 1 1 1 MINING STOCKS 310 lament Utd Bak, A. ‘yy 11% 11% 

110 Do orig pf ....---+--+> 314 31% 31 Ree erent 6 500 Amulet Mines, Ltd...... 63% .63% .63% 320 Leslie~ Calif Salt Co...... 25 24% 2414 

400 Do 7% pl ....cceevcene 2 24 95 Economy Groce .......... 24 225 Bulolo Gold D, Ltd..... 19.00 18.50 18.50 14 L A Gas & Elec Corp pf se 8644 86%, 
G00 Do 6% pl ...ceccecees 20) 20 184 Edison Elec Illum....... 164 161% 162 3,000 Cartier-M Gold M, Ltd. .01 01 01 250 Lyons-Magnus, Inc, A.. Ie 9 
2,000 Do MH DE nce cccccceee 1 18 18 240 Employers Group ....... 8 x Dome Mines, Ltd...... 35.50 35.00 35.00 GD BO DD secccvcccccccces ; a 3% 4 
100 So if Gas 6% pf..... 22 22% 22% 270 First Nat Stores......... 55 56% 2,000 Don R Gold Mines, Ltd .01% .01% .01% 411 Magnavox Co, Ltd ...... % uN % 
1 So Coun Gas 6% pf.. 86 86 86 45 General Capital ......... 21! 21 21 510 my N M, Ltd. 4.00 3.90 3.90 100 I Magnin & Co.......... ™ ™% 1% 

100 Bo Pacific Co .......+++ 29 29 29 20 Georgian A pf........... Lake Shore Mines, Ltd.46.75 46.00 46.00 Be We Mile deccccccccese 80 80 su 
2,900 Std Oil of Calif ......... 40% 38% 40 349 Gillette Razor ........... 44% 14 5,000 Lee Gold Mines, Ltd... .21 .19% .21 70 Market St Ry pr pf..... 4% 4% 4% 

3 Title Ins & Tr Co .....- 25 3 25 CUED ciedéevaciuns 28 3,350 Macassa Mines, Ltd. 90 §=.90 90 1,805 Natomas Company ..... 48% 45% 47% 
3,100 Transamerica Corp ....- ™ 6% 7 ET cent nnewenananas 80 80 80 735 McIntyre-P Mines, Lid.39.25 39.00 39.25 920 Nor Amer Oil Cons...... 8 TH a 
3,400 Union Ol) Co ......-+*> 22 20 21% 100 Inter ‘Buitonhoie asecetoe 1 13 100 Mining Co of Can, Ltd. er 2.00 2.00 110 Oliver United Filters, B.. 4 ag 4 

2 PE scsséacescees 1 1 1 2,300 Moss Gold Mines, Ltd. 04% .04% 4,684 Pacific G & E........... 23% 22% 22% 
CURB EXCHANGE. 527 Kennecott Suoe cxaehea 21 3/161 Noranda Mines, Ltd. “36.28 35.25 35.65 3,629 Do 6% ist pf.......... 22% 22: 
180 Kin; cia backs oaceuae 3 12 1 14,605 Siscoe Gold _—, Ltd. 1.50 1.44 1.48 1,072 Do 54% pf............ : 2015 Zot aoe 

386 American Tel & Tel..... 127% st 4 Tt 97 Maine Central BE. ncccces 26 26 26 15,400 Sullivan Gold M, Ltd... .20 -18% .19 2,359 Pac Light n Corp.. ae 23% (28% 

105 Anaconda Copper ....... - 2 1 710 Mass Util Assoc......... % 585 Teck- Hughes < G M, Ltd: 6.55 650 6.55 457 454g 84 

A To) as F..... 69 69 an 115 Mergenthaler ............ 25 950 Ventures, Ltd ......... 115 1.10 1.10 1,078 Pace Pub non vot... 1 % 4 
130 Atlantic Refining - 30% 5 Mohawk Min ........... 9 9 9 1,065 Wright H , Ltd.. 7.70 7.60 7.70 414. Do pf, non vot......... 34H we 2 

A cp .. ~ill 1 1 20 New England Pub Serv.. 2 2% 2% UNLISTED MINING STOCKS 22 Pac Tel & Tel 6% pf.. + 109% 109% vy 
200 Banca d'Italia Sub / 3.75 3.75 3. 517 New England Tel........ 9 95 964 Paraffine Cos 27% 26% 26 
425 Bandini Pete .. : 3.00 2.75 2.75 240 N ¥. N i, Seppe 25% 25% 2,750 Big Missouri Mining Co .18% .18% .18% 100 Phillips Petroleum....... 16% 16 6 
30 Bethlehem Steel | 38% 38 38 50 Nipissing ................ 2 2 2 1,600 Howey Gold Mines, Ltd 1.00 1.00 1.00 175 Ry Equip & Rity isi pf. as i ir 
100 J I Case ......... ome | OC 290 North Butte"... 70.2 72 «4.65 65 a <a - d  - fe eeennelpegendlinn He Bie - 

‘Tre ; 21% 21 32 Old Colony R R.......-+ ; q ; in Antonio 1. 120 | i?siLa&@P 7% pr 

BB Satria yw | Gr BR BR | ib att Sra tla TPES ES | LAE a eS og hg 
30 Sommnenciod Solvents ‘ 37% 38% 90 Pond Creek-Pocahontas.. 13 13 13 CURB MARKET 10 Sierra Pac Elec 6% san # 65 os” 
300 Consolidated Gas N . 48 48 48 550 Quincy Mining .......... 2 2 2,601 Southern Pac Co. 0 28 28 

60 Continental Can . /65 «65——s«S 100 Reece Buttonhole ..../.. 8 $ -§ 50 Agnew Surpass Shoe Strs "587 So Pac Golden Gi, A..... sh . ie 

105 Continental Oil r 1 1 a Sep getese 32 63 3 7% cum con red pf... 6 8660 4,249 Standard Oil Co of Calif. 40% 38% 397 

5 Cord Corp ........ ve. ae 11 11 1,858 Shawmut Assn cenkig eee % % 235 Bathurst P & P, A, red.. 5 5 "323 Tide Wate fe 0 —_ % 38% 39% 

225 Cuban American Sugar.. 7 7 1/200 Shannon ................ a a Ss 6,003 Brazilian T, L & P...... 14% «13% 14 a. an... 6s a & 

113 Curtiss-Wright .........- 713 Stone & Webster......... 1 11% 1,085 British Columbia Packers |4 4 4 16,392 Transamerica Corp ...... 7 6% 1 

00 Electric Bond & Share.. 24 24 24 55 Sullivan Machine rt 4 as P Py British connie Pwr, A. 25 2% = "25 ‘Iranscontin’l Air Transp. 3 3% OH 

Firesto' ire Co - 26% 26% 26% | +|®%$£500 Swift & Co.............. eB ny Re np 
1G General Aviation a . . 67 Torrington .......------- rig ee ae oe Pee aee-veting, A 9 1 1 3763 United Aire & ‘Transp... 30” se aoe 
181 General Electric [4 2B 2 United Fruit 22222222222! 376 Canada Cement ......... 8 7 35 Wells Fargo Bk & U'T...20) 211" 211” 
739 General Motors 133% 31% 31% 779 United Founders ........ 1 1 100 Can Faries & Forg, A... 4 4 4 780 Western Pipe & Steel GO. 13 11% “Hd 
Gladding McBean : 10 1 1,337 United Shoe Machinery.. 56 55 170 Can Northern Power..... 1% 1 15 be & Steel Co. ms OK 
100 Grigsby Grunow <a 3 176 Do pf... eeeeeeeeeees 31% 31% 31 180 Can S S Lines cum ef... ¢ 4 4 BONDS. 
nternat’! Tel & 2 ww 2 743 U S Smelting...:........ 90 gait 976 Can Car & Foundry. . 8% (8% | $1,000 Calif Packing Corp 5%... 92 92 wz 
Kennecott Copper ; 21% 21% 21% 1,340 Utah Apex ............- 11 90° 1.00 187 Do cum part 7% pf....18 18 18 1,000 Emp Capwell Cp 5% "4274 74 74 
1,874 Kinner A & M 7 j 2, Utah Met & T........... 1 1 1% 35 Can Celanese 7% cum 1,000 Paraff Cos, Inc. 5%, ‘35.100 100 100 

16,400 1 leum an ae ae 2,185 Venezuela H ............ 2 if 2 parti 104 4104 104 a 

15 Lorillard, P. © 24 ye 2 1,135 Venezuela-Mexico ..-.... 8 2S } ny RR to eseeeeeees 44 C«“A 
A Industri a . » aldor stem ..... oe a Se TO ee ee one’s 58% 58% 58% 
625 Montgomery Ward 2 191 Waltham Watch ‘pf. Ww a7 — o- Hyaroelee “cam Fed Cleveland 

140 New York Central ...... 47 4 1,701 Warren Bros ............ 14 10% 10% aoe 56% STOCKS 

100 North American Aviation 4,057 can 7. . wescees 1 1 Sales , 

120 North American Company 24 22 BONDS. a Can —s Ry.. tee 1 1 . a Sam. Som. 
400 Oceanic Oil ............+ ; ; ; $5,000 Amoskeag 6s .......... 66% 65 «= 85 SO Cockshutt Fiow ......... Saat Gotan ite 2 2% 2h 
50 Pacific Indemnit > 10 ©=68%_-—s« 9% | 3,000 Brown Sys, '46... 37. 36 36 7 Con Min & Smelt of Can.139%5 138 138 6 Apex Electric prior pf... 50, 50 50 
450 Packard Motor 5m «4: OS 1,000 Chicago Junction 4 92% 92% 9 1,572 Dominion Bridge ....... 29% 31 ae Get nak 6% 6% &% 
100 Pennroad Corp 3 3 3 11000 Do 6 oo 100% oot 50 Dominion Glass ......... 82 82 121 Cleveland Builders “supply 5 4) 5 
1,014 Radio Corp ...... 8.000 Eastern Mass ‘4a. 38° 3636 730 Dominion Steet & Goal, °3 — “2y “dy yh RE ™% iff x08 

18 Riverside Cement pf . 15 15 10,450 41 40 40 60 Dominion Textile ....... 68 68 68 194 Cleveland lum pf.... 106% 105 105% 

329 ‘orp pf » 3.10 3.00 3.10 . | 1) yates 40 38 #838 2,310 Dryden Paper... .-...... 4 7 } . (thoy to 
Seaboard Oil .... 30 29% 1, enera ee ares...... 4 Se > 39: 40 
395 Socony Vacuum 1 13 13 a Snes city Memphis Se. 62 a = 120 , Ft Lewy & Co. i 80 Cleveland Union Stk Yds. 7% 7% ™% 
100 § ra B : 2B CURB EXCHANGE 385 G L&@AofCan.. 4 4 4 196 Cleveland Worsted - 11% 11% 11% 
90 Standard Oil of N J ian 4 ° 235 Hamilton Bridge Daeg 34 Corr-Mck Voting ........ 14 14 14 
900 Texas Corp ...... Bias, 200 Bleck Hawk Cone — 1,082 Hollinger Cons Gold M.10.40 10.25 10.25 5 Do non-voting ........15 15 15 
340 Tidewater Asso Oil 1 2,190 Chief Consolidated ...... ‘65 6060 How'd Smith Paper Mille “Ti. 7 1 T ee ee ee 
735 United Aircraft 37] (36°36 "100 Cons Sop mo srecee ; : ; 10,825 Int! Nickel of Can..... -21.15 20.50 20.15 1 Do pf ............ ---104 104 = =104 
-,100, United Corporation 8 8 8 400 Eagle & Blue Bell. °....: 6 i of ois Maney fees: a & «(CS 20 Faultless og piebetoete 7 7 7 
‘ alties 5 . § - of *\y * ~~ bee ,- <2 |  §§$805 Massey-Harris .......... @& 6 @© fF, 4 BOOLDUIE, A ..wssevees 7 
330 U B Sten a : site me at = Bee Cap Conge EEE ‘3 2% or 1,520 McColl. seamen on 2. 2 12 1 10 General Tire pf....... .. 60 60 60 
720 Universal Consol Oi 2 1,300 Ohio Copper Co. (3530 35 2,359 Montreal L, H & 4 Cons. 37% 36% 3 150 Greif Bros, A. “+ 4% 21 2h 
355 Warner Brothers 3 7 "500 Silve: Deke Mining Co. q ‘ ¢ 80 Montreal Tramwa -100 100 100 20 Harris- -Seybold- Potter % % % 
240 Studebaker Corp of ver Dyke Mining Co.. :05 05 ‘05 | 06 National Breweries... 21 26% 30 Harbauer ...... tl sf os 5 
100 Sun Bear Mines, Ltd. .30 .30 .30 480 National Steel Car 1 16 16 5 Interlake Steamshi 25 2 
MINING DIVISION. 350 United Verde Ext....... 4 % 3h 705 Power Corp of Can..... $% 9 9 109 Kelley Island D see. 13 : 2A 
— Sener 50 Yukon Gold Co.......... ; Quenee Power Co........19) 2% 2 50 Mohawk Rubber ..-..... 4% 4 

13,508 Black Mammoth ........ 138 is 15 BONDS. 2.8 % Lawrences Corp, Ltd.. 4 3% = ™&% = me Carboni pf......131% 131 131 

000 Calumet Gold ........... 7 ‘ : ; jonal Re “. ‘ 
6,000 Oatman Rainbow Gold... 0% omy oie $3,008 Asse O & E Corp Se, 19132) 1,784 StL Pap M 6% cum red pf 0 *n 10 Do pf ..... xen deestantn OO 
9,311 Tom Reed .............. 43° «(C4 ‘’ 7000 Do xe, R44 tttteeeeeee 4 614 1,998 Shawinigan Water & Pow19 17% 18 25 National Tile - -~ 3 3 
qnmnnneeninmssenensems 000 Do 48, 1978............ 18 16 8=16% 50 Simon H & Son cum red 86 Nestle-Le Mur ...... 1% 1% 1% 
N O 1 __ ound <i" ot re 5 55 55 = ~~ ag B..... s+) 1% 16 16 
: ee of Can, Lid.... 31 29% 29% an Bros ..... 50 48 49 
ew rieans Baltimore 6 Do cum part pf... = 2 $ 160 Selberling Rubber 4% «4 4 
LISTED BONDS. 440 Winnipeg jectrie Co... 3 3 3 130 Sei hoe... eee ees 18% 1 18} 
Sales. Low. Last on STOCKS. BANKS. = Sherwin-Williams 42 40% 40% 
2,000 N O City & Lake Ss....74 74 T4 i. a Sem See. Sh a > 10 610 «(10 50 Thom mon’ Ficd, ‘I is is 
19,999 New Orleans City Sead 97% 97% 10 Appalachian Corporation. .30 -30 31 Montreal ...........-+.++ 202 202 25 Va Bo. Iro vir paren 18 18 18 
5.000 NO Pub Imp 4s (1950). 87" 86 380 The Arundel Corporation. 24% 24 __aeeibeaeennandenpteea: 163% 162% 162% Pe LY SS eee -F FF 3 
1,000 Do 5 93% 93% 385 Black & Decker Mf, BONDS 33 You ek Tool 4 4 4 
4 Ches & Pot Tel of Et pf..11 use 11 , aS Soungutowa & & T S&T Pte... 4 43 «(43 
153 Con G EL & P......... 58 4e $727 Montreal L, H & P cons 
644 Je 7 Do 5%% pf E.......... 103° 103 103 conv deb 3s, 1937-39.. 46 45 45% : 
306 - Do p a $1 Do &% DEA... % 9T% —_——_—_—__——- St Louis 

10 Pan 13 13 De G6 mt B..........- 109° 109 Pi 2 

100 Sta 1m 4 190 Emerson Br Seitzer, A.. 23% 23 23 ittsburgh STOCKS. 

25 Wi 20 Fidelity & Dep Co of Md. 29 29 29 Sales. Ses. 

90 Do p 57 5 30 Fidelity Guar Fire Corp. 8 8 8% STOCKS. A 8 Aloe 8 

3 Finance Co, of Amer, Ye ‘ “ Sales. High. Low. Last. 25 Coca wtoke saceees oeee s 
ouston ‘0 ~ "ee 25 Allegheny Steel ......... 22 22 zz 100 Elder Mf ; Sad 

4 ae jpomamene AssD. 3 33 32 520 Maryland Casualty Co... 2 60 Arkansas Gas ........... 2 1% % 24 Do ust ; 2 

= penx mes Asn.. Sy im 64 ss Fin Co pf.. : ; ; = Armatrong GOR .ccccccse 20 20 20 fF ee 34 

= fF at 2 oe be + Or eer MMOR ..nccccccccccs 15 13% 13% 18 Emmerson 
1) eepaertal_Bomestd Asn... mu S. 2. 15 Maryland Trust Co...... 9 9 140 Am Rad & 8 58......... 16% 15% 15% 35 Ham Brows Sic’... 4 : = 

6 Latayette Wretead Asm 66 “ S 578 New Amsterdam Cas Co. 14 13% sat 1,360 Gol Gas & Elec.......... 19 1™% 11 109 Int Shoe .......... . 4 49 «49 

20 Mutua) Bidg&H'st'd Asan 53 53 146 Pa Water & Power Co... 52 O52 500 Devonian Oil ............ 8% «8% «8B 32 Do pf ..... haven 1054 

10 Pelican Homestead soy ri oS” 20 Northern Central R_ R... 77 17 11 100 Duquesne Brew, A....... 5% 35 Landis Mach ee 6 f 

40 1 ee fo 4 a7 1,890 U 8 Fidel & Guar Co.... 4% 3% _3% 1,572 Fort Pitt Brew.......... 1 1 1 5 McQuay Morris 431 

10 Provident Bidg&Loan Asn oS Bayon. w S 31 103 M Port Cement 7 

6 Sta estead Assn .... BONDS 64% 165 Nat Candy .. Bs 

41 Union Homestead Assn. 5 $600 Baltimore City 4s, 1961.. 9 ©6990 8 80 Rice Stix ... 7 

acuaprmainiatemmiemrand 1,000 1937, school..... 100 100.100 te 20 
fa . 9,000 United Ry & El 1st 45,949 11 ny 2 i3t §,W Bell_pt 118 117% 118 
Cincinnati 1,000 Do 6s, 1949............ 114% 11% 11 egner El ............. % 9 
STOCKS. ° 

Sales. High. Low. Last. Milwaukee “Buffalo” 

1” Amer Tpnitie) Mill....... 23% | = GRAIN AND STOCK EXCHANGE. Sales. acme. High. Low 

Carey (Philip) .......... STOCKS. . ‘ 
(38 Dow Brug ons! “ty 4 | Sates. High. Low. Last. Dihamge need fl ot 
Eag’ SD nhusnaehaced 200 Briggs-Stratton .......... 16 160s 16 os 
pean entaete: wR us” as” 215 Bucyrus-Erie ............ 10 9 BANK AND INSURANCE STOCKS 
gf Gibson Art Sec cecoc 9 50 RTE ccicnecacss 15% 1 15 100 Liberty .......... erere: | ae) mee | 
5 2b Rapa e 27 230 Firemens Ins ............ 4 502 Marine Midland .....,...95 92 95 
238 Procter , Gamble....... 42% ng 42 40 SE ccsveontess 8 INVESTMENT TRUSTS 
atabtahaeens 1 10 = 10 300 Hecla Mining cecccuccose A J. a 289 Niagara Share 
eunaie UTILITIES. 25 Modine Mfg ............. ll il ll » GEM... +++ OF 45 47 
98 Cinti 77% . a ou Line tate ine eekde 8 Lm 8 BONDS 
Gas & Elec........ board BB, Becccee $7,000 Buff & Ft ‘ 
2 Cinti Su Sub B Bell, za. . baueabae % bs) bs) 10 Waukesha Motor ........ a” 2 an 1,000 Do 8s, i915”. - he _ “B94 +4 +4 
cece 50 Wis Bankshares ........ 5 5 5 1,400 I RC re & imp 5s,62...344 344 344 
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Transactions on Out-of-Town Markets—Continued 


















































Chicago Chicago—Continued Toronto—Continued Philadelphia 
; J STOCKS. 
STOCK EXCHANGE. CURB EXCHANGE. CURB —— — High. Low. Last 
STOCKS. STOCKS. Sisk. Low. Last . Sie. tow. tan 200 Algoma C pt aiaitla r te "5 
Sales. High. Low. Last. Sales. eh. . . Sales. gh. : 400 Bks S Cp pf....... 2 eae 6 6 
ee BOD. iy ok. dcdicasanas 40 38% 40 100 Den T & RC ne......... 1 1 i 75 Dom Motors of Canada.. 2% 2% 2% 225 Bell Tel of Pa pt Yentideist se: uss nig 11% 
SEE. i ccascnseesses 31 30 31 315 Dick & Br Qu B......... % 7 Be] English El of Canada, A 12 12 12 300 Budd ie eecee we § 
40 Adams Mfg ............. 10 10 10 BD Be BI, Ts og asic csccce 1. 1.26 Goodyear Tire & Rub. . 105 103 105 12 Do 22 22 22 
SS are 470 Eilert (The) BC......... : 3 105 Hamilton Bridge ........ 9 8% 9 203 Buda "Whee Go." 4% 4% 4% 
950 Alum Castings .......... 4 4 11,775 Engr Br C, A............ 3 * 5 Honey Dew pf........... 10 10 8 10 100 Cambria Iron ........... 37 
8 ae 12 12 12 Vecexer Br Co............ ; &% 417 Imperial Tobacco ord.... 11 10% 10% 500 Camden Fire .__.. ee 13% 
BP RON WE BE... occ0cccesss 2 2 600 Font Br Co.............. 2 ae 8 287 Montreal L H & P 38 36% 37 120 Con Traction, N'J......118” 18 18 
© Am P Sve pf........000. 5 5 5 Vox (Pet) Br Co......... 9 ; 30 National Breweries 26 25% 25% EE sa ceeenendaes 35 34% 35 
100 Am Yvette TOSESCEROANS % 4,823 Frank F BC............ 4 3 30 25 Ontario Silknit ... 7 7 20H & H Baking ... 90 = 88 
600 Asbes' MEE cccscccsoes 4 4 4 3a5 Gippe BG A edeccessecce ; Me 2 9 9 20 H & H. ; ++ 89% 89% 
250 Assd ‘Tel Mls <ps-ceseeees m4 50 H MED h0:68.080000%0: : : ; 2% 2% 1,000 Lehigh Nav . Sidaintela ated ai 9 9 
100 Bastian-Bless .|._......: 7 2,322 Heilberg B C...........; 2 0” 610 20 Mute eo << © : ; 
2,650 Bendix Avia ............ 1s 17~«17 1,726 Heidelberg B C.......... a 3 3 100 “Do nf ees “Oe ae © 
2,700 Berghoff Brew .......... 12% 12 12% 4500 Te Ua) ©........... oe sh 8 4 — «© « ie gas acs ** "40852 9008 10" 10" 10” 
50 Binks Mfg ............-- 7. © § £4 eatin % 4% 4% 50 Shawinigan Wat & Pow. 18 18 18 3,900 Pennroad Corp’ ..... 11. 4% 3% 
50 Blums pf ...........+.+ 3% 3% 4 200 Kiley Br Co........... bs 10 Stand Pav & Materials.. 4 4 4 50 Pa Salt Mfg...... cael 46 46 
3,400 Borg Warner ...........- 20 18 18 2,100 Mp! Brew Co............ a 6 10 Toronto Elevators ....... 23 23% 23% 180 Phila Elec pf............ 1 100 100 
50 | [errr ss 8 + § eB ™% 7 20 United Fuel Invest pf... = 500 Phila Elec Power........ 32% 32% 32 
200 BF & W A.......--++-+ 18” = A 2 = pase famer 5 C..-- 000. 2 70 Waterloo Mfg, A......... 3% 3% 100 Phila ae Transit... .. 3 3 
Bruce 7 ae Seercrcsecceces ,105 Pad Coop Co............ 400 Do cepentbates 
1,400 ee eae % 5 ‘s | UT re a B. x. OILS 350 Phila , Se 19 1 19 
oa on ee... 4 4 4 100 Rob & 0. Ine...-2..0.... il ai <i ale ae oh eal =" 2 = 
7 CI Es tadesGedéeseens 24 23 24 310 Rock Is Br Co........... 3 3 2,993 Britis _— can 3 aM 4 4 28 Do ctfs pon 184 18% 18% 
300 Cen Ill Sec............... 7 ly 11 (K G) Brc......... 100 Crown Dominion Oil..... lo a 500 Reliance Ins. 6 6, 
300 Nee 7 6 6 610 Squibb Pat B............ 6 6 6 5,311 Imperial Oil Ltd......... 15 14 % bn gy A pbeeeteber “a 41 4 
190 Con Sub Ser. A......... is | SSeS 3 Z 35” 4,810 International Petrotoum. 20 » ia . ware 105 105 «(105 
700 Cen Pub Util....-.: 1,091 Std Oil C ind... ...2..:: % os 435 McColl, Frontenac Oi 1% 12 12 is Do of B: ee a ie 
20 Do etfs ..... A 2,765 Steril Br, Inc...........0. 5Y SS  f  2Seeaiienpoen She ane ae 200 Shreveport-El Dorado |... 6 5% 6 
1,600 Con & S W U 2 2 2 40 North Star Oll .....4-.. 18% 18% 200 Tonopah Belmont ....... % 
50 Do pf.... 3 12% 1% BOARD OF TRADE. 125 Supertest Petroleum ord. 20 BI, 1,800 Tonopah Mining ._..... 1 F 1 
60 Do p! pf.... 300 Union Traction .......... 
300 Chi Flex Shafi. 10% 10% 105 ey + B Me = STANDARD STOCK EXCHANGE. 9.400 United Gas Improvement. 18 182 8 
1,800 C & N W...... ; ‘eR Se nied 
4,900 Chicage Corp . 3% 8 Do B ne? ae 62,300 Acme Ol .............. 2 th Gee 6s x ai ; 
Ge De me ........ 2 25) 2 2 23,475 Ajax Oil .............. 1.45 1.35 1.36 Wind se 7 73 
50 Chgo M Ord 13% 13 13 22 900 poe a Pacific ........ 29.29.29 32 West Jersey & Seashore.. 56 52 52 
150 Chgo Yel Cab 11% U% 39° 37° 37 ORME oo nec ccsccsccces 05 04% 104% anne, 
5,000 Cities Serv 3 2 2 4 4 4 23,228 ~~ FAAS acne a. a : 
400 Club Alum i” wt 1 NY hia x: ce6h-aeuense-o% 06% .06 .06 $4,000 Elec & Peoples 45, ‘45... 20% 20% 20% 
70 Coleman L 8 7 7 3 3 3 ee renee 1.05° 1.00 1.00 5,000 Phila Elec Pwr 5%, '72..106 106 106 
<2 Consumers 3” 3” 650 Penn Corp . Om Test... S SS ————— 
% 500 Bagamac ....... Sect : aa ae 
30 Do 6B se sot soe |” eta OH id: 000000000 ay at a8 16,850 Barry-Hollinger vsrio+ gO 08% 09% | New York Mining Exchange 
Edison aaa ener 3,375 Base Metals ........... J p z 
15:700 Gord Corp 124 11 ng 78,300 Bobjo .................. 27.2627 STOCKS, 
rane Co 8h 8% 68 Toronto 3,650 Bralorne............... 10.60 10.00 10.50 Sales High. Low. Last. 
0 Do pf =. = & 45,400 Buffalo Gan. ...2..! 08% 06% .08 8,883 Amer Venture .......... 1.49 1.43 1.48 
100 Curtis Mfg . 9 9 9 STOCK EXCHANGE. 58,200 Bunker Hill Exten...... 108% (07 .08% oan foe pene oseeseee Rl a oa 
© Dayton Rub >; ; STOCKS 25,102 Can Malartic ...... T! 46” [4a laa Toes Diviae Ext Gone ee OAR 
30 De Mets pfne » ~~ & Sales. ' High. Low. Last. 3,000 Calmont Oil ........... 1600-15 «15 300 King David Min........: 1.00 1.00 1.00 
alice BOF 2 ” 2 1 9,666 Castie-Trethewey ...... .48 .45 .47 4,400 Monarch Gold L......... .25 .20 .20 
1,100 El Household . 122 «1 11% 200 Abitibi Pw & Paper..... 1% 1% 1% | 65°30 Central Pat... —s “a ‘ine: 2 2 2 
550 Gen Household — SS 30 f see eeeeeeeres . | £ 51,300 Chibougamau ...... |... 09 07% “OT% a ee eee 82 os # 
Gen Parts pf... . ¥ y 2 35 Beatty  vb0deeeees 10 10 » 7.800 Columario ............. 16% .15 16 500 Redemption G B...... || "10 “50 "70 
a ee Re gee LaPeer oe, a aa 3,500 Commonwealth Pete ... .13 9 12.12% 875 Superior G Mines....... 1.45 1.35 1.45 
1,250 Greyhound .............. 5 71 Beauharnois Power ..... 5 4 oat 400 Coniagas ............- 1.20 1.20 1.20 1,810 West Empire Gold... "65 41 “50 
750 Great L Dredge......... 1 0g 1 63 Bell Telephone .......... 113,112 oh 6,855 Coniarum ............. -15 62  .7%3 Sales, 34,268 shares. 
5,050 Satay Rare 3 2 5 Blue cue pt ee eer 2y 27 11,120 Dome Mines ........... 36.10 34.00 35.00 8 a 
Hall Print ........+--+-- a“ : 45 Do 64%. pf ............ 22% (22 3.241 Falconbridge |... 14.05 3.85 3.85 
30 Hommermilt ...... - 8 & = pee Cordage isi eee ae Se 35,600 Goldale ................ 141% 12% American Seating Company 
50 Harnischfeger ......... 3, razilian T L & Pr..... "100 Goldfield Gon .......... j 
50 Hormel & Co..........-. 20 200-20 5.475 Brewers & Distillers... 2.70 2.40 2. Dp ns og ~ RS ‘92 (878 American Seating Company reported 
syne. A ........ —_. 13 BC Packers ........... Se ee Oe 3,400 Halcrow-Swayze ....... 43% 42% .43 for six months ended June, 30, 1933, net 
450 DoB ..............004- 4% 4 4 eer pe Cr OA 7,267 Hollinger Cons ......... 10.40 10. 20 / 10.20 ’ 
30 Ill Nor U pf............. 60 3 115 B © ay eee 25% 25 2'300 Homestead ............ 16% .15% .15% | loss of $248,746 after taxes, depreciation, 
300 Iron Fireman .......... % § Pe RE ee idiacanoasdans 97,553 Howey Gold etnaesevess 1.05" {94% 1.00 interest, &c., comparing with net loss of 
150 Jefferson Elec ........... 13 12% 13 125 Building Products, A.. 17 16% bt 200 Huronian .............. 50 45 = $370, 820 "fi t half of 1932. 
100 Kalamazoo Stv .......... 23 23 = 110 Burt, F N Co...... se. 354% MH 34 36 Int Min Corp .......:; 8.75 8.50 8.50 in firs alf o 
4 a rr 5 cceccccce 13” 3” BR 315 Canada ore cseeesoess a B 1,375 Kee ley pamearazssceese - a = For quarter ended June 30, 1933, net 
ie” ta ar. a Si a wt. 2 aRREenee: ‘u oess . . 
250 Keystone BED scacesdue 12% 12 12 = Pt My MSE ™ T ™ 10,400 Kirkland Lake ad aes 37 35 35 loss was $106,150 after taxes and charges 
4,350 Kingsbury ............... a 11% 12 > - ree 3433 33 7,800 Lakeland ............. . ae a 4 against net loss of $142,596 in preceding 
+ Oo septggeebieregal 4 5 = canadian ee ses 70 s ooraas Lake Bthore 22022512. ‘anibo 16K 31 quarter and net loss of $211,801 in June 
200 Lion Oil Ref...........-. $ °. 85 Do Ist of PARODY 114 11 131,900 M i beacevdtacavien 91 8244 .84 quarter of previous year. 

20 Loudon Pack ............ i” H” oe $95 Canadien Oar & feuntey “5 8 8 15,935 McIntyre .............. 39.95 37.00 39.00 Curcent eh of June 30, 1933, 
1,250 Lynch Corp ............. 40 37 37 Ree age ica eels bepamescrs 18 18 si ~~~ ieee 3 "50 55 urrent assets as ' 
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N. ¥. PORT AUTHORITY BONDS 
Key. 



















Bid. Offer. 
a on a yield basis. 
“Bs Bride ae Re 1933-46.... 7.00 6.00 
ovem 1900-63........ 4.80 4.50 
s, Holland Tunnel, March, 1933-60 4.50 4.30 
in and Terminal, March, 1936-60... 6.50 5.50 
4s, Bridge, B, December, 1936-50... 4.30 4.50 
Do C, January, 1938-53........ .. 5.65 5.00 
PUBLIC UTILITY BONDS 
Amer. States Pub. Serv. Sis. we. 44 45 
Do Power deb. 6s, 1938. 31 32% 
+Assoc. Tel. Util. 6s, 1941......... ll 14 
Calif. Water Serv. 5s, 1958. . 89 os 
Central Gas S. El. Ist lien 6s, 1946.. 41 42 
Do 5 1946 . 38% 39 
Col. (S. C.) Gas & Elec. 59, 1996. 50 60 
Columbus Elec. Power 6s, 1947 100 
Dallas Gas 6s, =. ce heeeenecneses se 96 : 
Gulf Pub. Ser. 6s, 1945............. 47 49 
Hagerstown Lt. & Heat. 5s, as. . 70 75 
Hudson County Gas 5s, 1949.. "105 ot 
Jersey City, Hob. & P. 4s, 1949 , 41 aa 
Louisiana Northwest R. R. 41% 
Los Angeles Gas & Elec. ~ “oad, ay 105 
Louisville Gas & Elec. 6s, 1937..... 00% 101% 
Manila Gas 1 ee 7 . 
Mountain States ‘ower ist 5s 1938 54 59 
Newark Con. Gas 5s, 1948.......... 106 on 
Norfolk & Portsmouth Trac. 5s, '36 99 
No, Jersey Ry. 4s, 1948....... . 99 
Paterson Ry. 58, 1944............. 37 
Potomac Valley R. R. 5s, 1941..... : 
Puget Sound Pow. & Lt. P vig 1949 Be 58 
St. Paul Gas Lt. ~ WEE. o ccccccves - 
Do gen. 6s, 195 ‘103 
San Diego a & *siec. 5s, 1947. 00% .. 
South Jerse: . & E. 5s, 1953...... ios - 
Southern "Oitics. Utilities 58, 1958.... 29 29% 
Wis.-Minn. L. & P. ist °. 1944... 84 88 
Wisconsin Pub. Serv. ist 5s, 1942.. 3 as 
Ist ref. 66, 1952...........0+- 95 
INDUS. AND MISC. BONDS 
Adams Express 4s, 1947......... 64 67% 
American Thread 5's, 1938........102 103 
American Tobacco 4s, 1951 99 ‘ 
American Type Founders 6s, 1937.. 52 57 
American Wire Fabric ist 7s, 1942. 70 80 
Bear Mountain-Hudson River Bridge 
7s, — POET PPTs 73 79 
Buffalo & Susq. R. R. 4s, "1963. 73 74% 
Chicago Stock Yards 5s, 1961...... 65 
*Consol. Machine Tool 7s, 1942..... 8 11% 
Davison Chemical “Bio. see... veneue 14 
Davison Realty 6s, 0 .W. es 
ee Ge — Me 58 
aytian “ee 19% 
International. Balt ie, 1951. . 87 
Loew's New Brd. Prop. ist 6s, 1945 7 79 
Loew's Theatre & Realty 6s, 1947. $e% 50 
Merchants’ Refrig. 6s, wees enaeeee 
Y. & Hoboken Ferry 5s, 5s 
N. Y., Phila. & Norfoik 4s, a8. . 82% 84% 
New York Shipbuilding 5s, 1946.. 88 re 
Newark Distributin oo. 6s, 40.. 33 
Ohio Terminal 6s, jedeecne ae an 
Piedmont N. Rys. 5s, 1954. Oe seeece 77 81 
+Pierce, Butler & Pierce » eS. . 1 44 
Realty Associates 6s, 193 ~..+ 23% 
Sandura Co. 6s, 1941. re 
61 Broadway ist 5%, "1950........ 59 1 
Southern Indiana Railway 4s, 1951. 59 62% 
Toledo Terminal R. R. 4148, i957... 84 89 
Ward Baking ist 6s, 1937.......... 95% 
*Witherbee-Sher. 6s, '44, cts. of dep. 6 10 
+Woodward Iron 5s, 1952........... 35 39 
INVESTMENT TRUST STOCKS 
Fixed or Unit Type. 
American Bankstocks. 1.09 1.23 
Amer. Composite Tr. Shares. 4 
Assoc. Standard Oil Stocks, A.... 5 
Collateral Trustee Shares, A. — 
Corp. Tr. Shares, new, modified... . 2. 
Deposited Bond ctfs..... ‘ % 
Deposited Insurance Shares, A... 3. 
Diversified Trustee, C ae 3.60 
rrr | 
First Custodian Shares ............ 3. 
Fundamental Trust Shares..... eee 5 
Independence Trust Shares...... 2.50 
Nation-Wide Sec. Trust ctfs., B. 3.60 3.70 
North Am. Tr. Shares, 1955 & 1956. 2.55 2.75 
North American Bond Trust ctfs... 78 ts 
Premier Shares ............... ° 3 4 
Selected American Shares. atsee ae ° 
Selected Cumulative Shares. ataes 7.18 7.43 
Selected Income Shares.... 3.77 4.25 
Standard Collateral ............... 5Y 5B 
Super Corp. of Amer. T. 8 A. ‘ ; os 
DO © acces 6.1 6. 
DP ED. werden gecescesen 6.15 6.65 
ME Kos pabensednesees.ceewes 2.23 2.43 
BD ED eccecaccccsccces 2.24 2.44 
Trust Shares of America. ...... 3 314 
Trustee Food Shares, A.......... ™% 
Trustee Standard Oil, A........ 5 ts 
ME ED acteantendieseces os 4% 54 
Trustee Standard invest.. ‘ce: 228 2.5 
ne eeegstecese 2.22 2.50 
Twentieth ge Shares, B. 2.80 3.20 
United Fixed Sha 2% 3 
United — York Bank ; Shares. 3% 4y 
Uselps, A .... ae 13 
BO DD cccccvesccccee b6646 60 - 2.4 2. 
General Management. 
Administered Fund, w. w. 17.03 18.51 
American Founders 7% pf. 13 17 
= -¥ & General Securities $3 pf... . 38 + 4 
Bankers Nationa! Invest, A 10 14 
British Type Investors. .60 85 
Bullock’s Fund, Ltd.. 12% 13 
Century Shares .... 1™ 1 
Dividend Shares ... 1.30 1.4 
Equity ~ i e608 6c ecsseeseses 1% 2% 
Pebsdaecedcdecccediteseads 25 30 
Fidelity Fund ° _— . 52.44 56.50 
Genera! Investors ....... i 5 
Incorporated Investors . 18. 20.49 
International Secur. oaip. ‘pf eeseee 15 19 
a Ma ceckens . 15 19 
BEOGR. TRVORUSTR 20.0. ccccscccccccs 19.15 20.80 
Nation-Wide voting shares. 10% 1 
Northern Securities .. 57 67 } 
Quarterly Income Share escene ED OE 
Second International Soeur, a he 2 5 
Do 6% p edie 18 22 
Standard Utilities. - 1.03 1.11 
Supervised Shares ....... -. 146 1.59 | 
Trusteed Amer. Banking Shares, B. 95 1.06 
. S&S. & British International #.. 1 
Uselps voting shares. 91 1.01 
INSURANCE STOCKS 
Aetna C. & 8. (71.80). . 53% 55 
Agricultural (2) . 50% 55 
American Alliance (1).... 134 15% 
American Equitable, new........... 13 1 
American Home Fire. RY 
Amer. Insurance of Newark (500) 8 ) 
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INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. 
American Reinsurance (2). sakdcoawed 3% me 
American Surety pantundes 24 
Baltimore American..... coveccccee Se 3% 
Boston Insurance (16)........-....- 464 «4489 
Carolina (1) . ob reensenes 6 18 
City of New Wii CIDP... ccccccesee 133 143 
Continental Casualty............+.. 10% 12% 
Cosmopolitan Fire, new....... 12 15% 
Eagle Perrrr satwesdecnetaed 3 4 
Federal (2) .... 63 67 
Fidelity & Deposit 27 
Franklin Fire (1)...... 17 19 
GOD WD CRG wo cc cceccccccccce 2814 *30% 
Grebe GB ROGUWRIS. . 2... ccccccscocs 9 12 
Ge Ge Bc occ ccccceicesses . 50 A 
Great American Indemnity. ‘ccacenares 7 
Great American (1)................ 1 18 
BY GOD o.6.0:4:0000404 n6ccneese 27' 
Hartford Steam Boiler (11.80). 491 52 
i Pe Mis cc cetncdséneevensese 2 3 
Home Insurance Co. (N. Y.) (1)... 1 21 
Importers & aeons £.<6htaadedead 12 14 
ianickerbocker .. oesee eeae rt 
Maryland Casualty, aa ataass . 2 4 
Merchants Fire (1)................ 27 31% 
Merchants & Manufacturers........ 54 Te 
MEE ccccendoveeceune 5 7 
DEE WEED wcdceccnsedensecne ads 57 
New Amsterdam Casualty (1.20)... 12% 14% 
BY ME Wks naccenccssitéeswecne 0 13 
New England __ aielipenentnea eae Bi: 1% 12% 
New Hampshire Fire (1.60)........ 33 36% 
North River (60c)..... iscnoorean 18% 
PE GEE pedcitacdertessecwseeya 46 51 
Northwest National (4)............ 79 8444 
Providence Washington insur. (80c) 24 26% 
St. Paul Fire & Marine (6) --117 122 
Springfield Fire & Marine (4.50)... 854% 90% 
Stuyvesant Sse cevecsecetectsensad 5 
Sun Life (Canada). . 440 490 
United States Fire (1.20). - 30% 32% 
Par 19% 21% 
NEW YORK BANK STOCKS 
Bank of the Manhattan Co. (2).... eh 8 *31 
Chase (1.40) sks¥en senpenne 
Commercial (8) ..........csseeeees 135 
Fifth Avenue (134).... "1080 1100 
First National (100). es 1395 
National Bronx Bank.............. 31 
National City (1) FUT YS - 39% 31% 
National Safety eeeeaene 4 8 
Penn. Exchange Riese. eneeonenee. Uae 8 
Public National am.. . 34 3614 
Sterling ‘ ecebenenskeeeeennee 1 18% 
BOOED cryniddnincnua eancwansiarde 49 52 
EE Sci ekd sends cons henahwkeeie 18 23 
 sccidis dckk sua. tSeowacweeeenl 30 40 
N. ¥. TRUST COMPANY ae 
Banca Com. lialiana...... P ee 
Bank of New York & Trust. (14). "350 360 
Bank of Sicily see . 10 12 
Bankers Trust (3). . 59% 61% 
Broolyn Trust (4)...... 109 114 
Central Hanover (7)......... 124 128 
Chemical Bank & Trust (1.80)..... 36 38% 
Continental Bank & Trust (80c). 14 164 
CON SED. GIs ov oe desvncéwcawe 50 52 
Empire Trust (1)... 20 22 
Fulton (12) Kae - ‘ ...245 270 
Guaranty Trust (20).... cotscese Gan 
Irving Trust (1).. a és 17%, 19% 
Kings County (80). 100 
Manufacturers — 16 17 
New York Trust (5). . 94 97} 
Underwriters Trust, new . 55 65 
United States (170) 1620 1670 
$New name-Lawyers County Trust 
RAILROAD STOCKS 
Alabama Great Southern 41 47 
Do ‘ 55 60 
Alabama & Vicks Ria CGN Gees 78 82 
Chicago, Burlington & Quincy 110 125 
Chicago, Ind. & Louisville. . . a 
> RRR ee 9 15 
Cin., New Orl. & Tex. Pac. 210 240 
Cleveland & Pittsburgh 4% 37 40 
8 rear 65 67 
Illinois Central leased line. 52 56 
Lackawanna R. R. of N. J 62 66 
Mississippi Central...... - 23 
Morris & Essex. 62 66 
New York, Lack. & Western. 80 84 
New York & Hariem . 130 140 
Pittsburgh, Ft. Wayne & Chicago. . 120 oe 
Do pf. ; -147 152 
Rensselaer & Saratoga. oeeee 106 111 
St. Louis Bridge ist pf.. . .108 112 
DO Se BE... cease Peer Tee . 56 
Tunnel R. R. of St. Louis.... . 108 112 
United N. J. R. R. & Canal 208 212 
Vicksburg, Shreve. & Pacific........ 64 70 
Virginian Ry ‘ 65 70 
BALTI MORE BANK STOCKS 
Fidelity Trust rie 75 
First National Bank ° 4 42 
Safe Deposit & Trust Co .560 580 
INDUSTRIAL AND MISC. STOCKS 
American Book (4).. 40% 44% 
American Manufacturing 10 17% 
Babcock & Wilcox (1)............. 534 56% 
Bohack (H. C.) of. (7). 80% 88 
Bon Ami Co., B (12.50). 30 - 
Brunswick -Balke- Collender vf. : ont 
Butler (James) pf 3% 7 
CEE, Gens cveesacedecessowe 15 17 
Clinchfield Coal.............-- i 10 
Congoleum-Nairn pt eer 102 ‘ 
Crowell Pub. (1). 17 20 
Dictaphone Corp. 9 11 
Douglas Shoe pf 164% 19 
Fajardo Sugar. . PT EP ea 65 80 
Fanny Farmer pt. OA cciwantes 20 24 
Great A. & P. Tea pf. (7). 123% 125% 
Howe Scales ° ° 1 2 
Kress (S. H.) pf. seep arlelest 10% 11% 
Lord & Taylor ist pf. (6). ee 
Macfadden a sees 8 3 
ff Se =a 98 101% 
Mock, Juds.. a Voeh: pf., w. w 62 
National Casket (2) Conenne 30 35 
National Licorice (2).......... e 17% 22 
National Shirt Shops. . adwe 1 2% 
Newberry (J. J.) pf. (7) : 84 R814 
| F aa Ist Pf. 2)... 80 < 
N. W. Yeast (12 os -137 =*142 
EY is deedetcenees ceeneces 44 as 
Publication Corp of 14% 
Reeves (D.) 64% pf............. -100 “* 
Rockwood Co Limeeiopesahe en 10 
Roxy Theatre pf.. "A 4 1 
Ruberoid Co. (1) peeennse 292 32% 
Safety Car H. & L. (2) . 57 
Savannah Sugar (6)..... 84% 991 
Schiff Co. conv. pf. (7)............. 69 74 
Silver (Isaac) pf. ‘ oo oe 
Singer Mfg. (6) .135 140 
Standard Screw (2)...... 46 51 
eee G2. Bid GO PE... <.cccccaces 144% 16% 

















INDUS. AND MISC. STOCKS (Cont.) 
Key. Bid. Offer. 
TS Rie 60. D.. 0. 0 oc ccacceces 4 10% 
U. 8S. Stores Coro. ist pf........... 18 
W. Va. P. & P. (40c).......---.-.- 13% 15% 
— aor Mineral Spgs. pf. is 89% 
2 Do ee 
Wileox +" "Gibbs. ae 20 
Young (J. S.) (6)... 58% 
NEW ENGLAND SECURITIES. 
PUBLIC UTILITY & RAILROAD 
BONDS. 
12 Allegheny Valley Ry. 4s, 1942..... - 98% 
12 American States Pub. Serv. Sis, "48 .. 441g 
% Androscoggin Elec. 5s, 1934. 92 a 
7 Bangor & Aroos. (St. =) ‘bs, "38. 90 93% 
x Do (Washburn) 5s, 1939. 88 a 9 
8 Boston & Albany R. R. 58, 1963. 91 93 
7 Boston & Albany 4s, 1934........ . 98% 99% 
7 Boston & Me. conv. 5s, 1940-47..... 8142 83 
7 Do 4s, 1937. . TM . 
7 Boston & Me. R. "R. 4%, 1944. 74 T7% 
5 Boston Elevated Ry. 4s, 1935.. 91 92 
5 Do 4%s, 1937......... 84 86 
i ° 2 | RReRPSEGHSSeeercEy 15 80 
5 Do 5s, 1937.. 86 87% 
5 Do 5s, 1940....... 83 
5 Sl Serer 82 84 
a BO rr 98% 99 
5 ee GR, Bec cvsccccce 100 as 
5 Sh, Mac ckk6usns. «0g scenesens Ue 98% 
8 a. Be. ‘erminal Co. 3%s, 1947. . 864 —... 
8 Fall River Elec. 5s, 1945... 104% : 
7 Maine Central 4%s, 1935 69 71 
7 BD DA Bee cccesevaccevccccocecs 70 72% 
7 Maine Central R. R. 6s, eed 73% 76 
8 Mass. Gas po) 5s, 1955. ‘ 85% 86% 
8 —_ * begeaecesnne 87 88 
5 Mass. til. Reabiiae Oe. at acemacciais 22 23 
8 Newburyport Gas & Elec. 5s, 1942. 104% 105% 
8 Portland Terminal Co. 4s, 1961. 74 75 
7 Portsm’th Gr. Falls & Con. 4} 8°37 82 86 
8 Rockland Lt. & Pr. 4%s, 1958..... 102 oe 
7 Washington Co. Ry. 3%s, 1954... 38 oo 
5 West End St. Ry. 5s, 1944..... 81 83 





PUBLIC UTILITY AND RAILROAD 
STOCKS. 


15 
18 
18 
18 
18 
18 
18 
18 
16 
16 
17 
15 
18 
18 
16 
12 
18 


17 
17 
17 


15 
15 


Brockton 
Brockton 
Fitchbur; 
Lowell 


Do com., 


Mass. Uti 
New Engl 


Rockland 


Do 

Springfield Gas Lt. 
Western Mass. 
Western Mass. 


GOs. 2.2.5. 
Gas Lt. Co.. 


Co 
& — 


Gas x Elec. Co. 
lec. Co. 

Malden Elec. 
Mass. Pr. 


Cc occcccccccccesce 85 
18 


1. Associaies pf.. 


and 


Lt. & 


Cos. 
Cos.. 


Elec. 
New England Sewer Assn. pf... 
Portland & Ny ewes R. R.. 


BE Bate eShadenscciones 


INVESTMENT TRUST STOCKS. 


17% 


. 17% 


American Investment Securities.... 
Old Colony Trust Associates.... 


Shawmut 


INVESTMENT TRUST BONDS 


Bank Inv. 


Aldred Inv. Tr. 44s 


"67 
Shawmut Bank Inv. “Tr. 


Wissevsee 


5s, 1952... 


391% 
50 





5 
6 
4 


48 
67 


18% 
18% 
41 


. 
2 


6 
6% 
5% 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


7 
17 


20 
17 
13 
17 


20 


as 


17 
16 


13 
13 
13 
13 

9 
13 
13 


Canada 5s, 1937 Te 
Stk. Yds. 5s, 1961. 
Merchants Despatch 5s, 


Chi. 


"1942... 


MILL & TEXTILE STOCKS. 


Amer. 


P 
—— 


Mfg. Co. 7% 


deb. stock. 


Do 8% 


 # 


Draper “Corp. 
Do 


“—_ Alpaca. ree 


Goodall 


Worsted. 


Hamilion Woolen Co. 
Lawton Mills 
Lockwood Co.. 


Ludlow Mfg. Co. 
Do 





Merrimack Mfg. pf. aoe 
Nashua Mfg. _ i 
Do pf 


Do com.. 


Nashawen 


a Mills 


Newmarket Mfg. Cc 


Pepperell 
Saco Low 


Sanford Mills. 


United E 


ell 


lastic 


an 
hops com 


Beacon Participations. 
Boston Herald Traveler. 


Collateral 


Loan 


Elliott Addressing Mach. pf. 
Fiske Realt 
Gray Pay Telephone ' Station Co. 


Robt. 


Gair 


Do com. 


Greenfield nite & Die Co. 
Heywood-Wakefield Co. 


com 


bres Cap Copper Co. pf 


pf.. 


senmemieai, STOCKS. 


Natl. Distillers Warehouse Repts. 9% 
Royal Tiger Mines . % 
INSUR ANCE STOCKS 
Aetna Fire a 34 
Aetna Life. 23 
 cauiwaeaeeae 23 
Se <éna0 - 23% 
Automobile Ins. 21% 
Conn. Gen. Life Ins 344% 
i Miata Se adie kaceee és . 34 
Hartford Fire...... 4514 
National Fire...... 4444 
Phoenix Fire...... 59%, 
BD cssrses ‘ 59g 
Security (1.40)...... 25 
Travelers Insurance. -423 
Do ‘ .420 


103% 





BOSTON BANK STOCKS 


Key Bid. Offer. 
15 First National 26% $27 
16 First National 26% 27 
15 National Shawmut 23 2316 
16 National Shawmut ................ 23% 23% 
15 United States Trust. 614 7 
15 Webster Atlas.... 38 42 
NEW ENGLAND MUNICIPALS 
2th Commonwealth of Mass. 4%s, 1938. ed 3.20 
2h State of Maine 4s, 1942 10566 cae ae 3.25 
21 State of N. H. 3%s, 1939. ; 3.00 3.20 
21 State of R. I. 3s, 1938. 2.75 3.00 
2E Attleboro, Mass., 3%s, 1936. - 3.15 3.50 
2L Boston, Mass., 5s, 1938... - 4.10 4.30 
21 Brookline, Mass., 3%s, 1942.... - 3.00 3.10 
2t Cambridge, Mass.. 44s, 1935...... 3.25 3.75 
21 Fall River, Mass., fdg. loan 41%s,'40 4.50 4.75 
2@ Lynn, Mass., 4s, 1939 ‘saae 3.85 4.1¢ 
2k Newton, Mass., 344s, 1943 ° - 3.00 3.10 
2L Providence, R. I., 4s, 1940. . 3.50 3.65 
21 Springfield, Mass., 3s, 1937. 2.50 3.00 
21 Do 4s, 1947 3.20 3.30 
21 Worcester, Mass., 3s, 1938 2.85 3.00 
NEW ENGLAND REAL EST: ATE 
SECURITIES 
15 aac Metro. Bldg. 5s, *42 . 36F . 
20 sate . 364F .. 
20 pastes Postal Serv. Station 514s8,'38 464 ‘ 
15 City Garage 6%s ser ne 7 1 
15 Colony Court Apt. 6s ser ov 7F oF 
20, Congress Sq. Hotel 5! 1946 52 58 
15 Harbour Bldg. 68, 1937.......... 13F 
15 Insurance Exch. Bldg. 6%s, '43..... 48 
| et (pee ; 481, 
15 Maryland Apts. 6s ser juseee 
15 New Scollay Bidg. trust 414s, '34. 35 
15 Pelham Hall 61s, 1935 ovteene 5F 
15 —_— Court Apt. 6s ser 30F 
2a 30F 
15 Sheridan’ Hotel 64s ser Rene 14 17 
2@ Wilmington Auto Bidg. 7s, ser 55 
CONNECTICUT SECU RITIES. 
1l Bridgeport Hydraulic .............. 29 
1l Bridgeport Gas ‘ 12 431, 
1l Bristol Brass . 16 7 
13 ay 4 s Patent Firearms Mfg. 16% 17% 
eee 31 2 
g Conn. ’ Blec Serv. ° 42 44 
9 Conn. Light & Power 614% pf 108 110 
9 Conn. Power ... ‘ 40 41 
9 Hartford Electric Light 54 55 
11 Illuminating Shares ‘ 43% 44% 
11 New Haven Water 66 7 
11 Scovill Mfg. Co.. 21% 22% 
13 oO . ° 224% 23 
9 South. "New England Tel sess .-1l1 113 
4—M AINE SECU RITIES. 
4 Androscoggin Water Pr. 6s, 1945... 60 65 
4 Bangor & Aroostock Divis. 5s.. 87 90 
4 Bangor Hydro Elec. 4%s, 1960...... 95 97 
4 Brown Co. 5lgs, 1946 cocce OO 37 
4 Central Maine Power 5s, 1955 91 94 
+ io 7% pf. ‘ , 72 75 
4 Cumberland Co. Pr. & Lt. 5s, 1959. 92 95 
4 Do 6% pf. onsen. ae 75 
4 Great Northern Paper 24 26 
4 Maine Central 44s, 1935 69 72 
4 Oxford Paper pf. 39 42 
4 Pepperell Mfg 70 73 
4 Portland R. R. 5s, 1945 ‘ 54 57 
4 Portland Terminal! 4s, 1961 73 76 
4 Sanford Mills. . 30 32 
© &. Warren 6s, 1945 60 65 
RHODE ISLAND SE CU RITIES 
14 Collyer Insulated Wire Co 1344 
14 Franklin Process Co 1844 
14 General Fire Extinguisher 8 
14 Merchants Ins.. 416 
14 Nicholson File 2614 
14 Providence Gas. 15%, 
14 Rhode Island ins Big 
14 Royal Weavin 65 
14 U. S. Bobbin & Shuttle pf 38 
14 Washburn Wire 15% 
*Ex dividend. #Selling flat due to default 
in sntovest. 4Includes extras. 


2—G 


3—Stein Bros. 


4—Maine Securities 


5—E. 


6—T 


7—Walter S. Place & Co., 


8—C 


oP 


10—Frederick C. 


‘KEY AND INDEX 


1— noyie Wolff & Co., 


30 Broad St., 

hone HAnover 2-2033. 
Cover 

illet & Co., Inc., 
Sts., Baltimore, 
Plaza 9000; N. Y¥ 

& Boyce, 
Baltimore, Md. Phone Balti.: 

8400; N. Y.: REctor 2-6880 

Co. Fidelity 

Portland. Phone 2.5494. 

J. peatetine & 75 Federal 

Boston. 

ford 5-1115 

ifft Brothers, 50 Congress St., 

Phone HUBbard 9260. 


Md. 


35 Con 
Boston. Phone HUBbard 7140. 
handler Hovey & Co., 
St., Boston. 
New York, CAnal! 6-5515. 
utnam & Co., 
Phone 5-0151 New York, 
6-1255. 
Adams & Co 
St., Boston. 


Y. 


See’ Front 


Light and Redwood 
Phone Balti.: 
REctor 2-7340. 

6 Se. Calvert St., 
Plaza 


Bldg., 


St., 


Co 
Phone HU ‘Bbard 6630; Hart- 
Boston. 
ress St., 


82 Devonshire 
Phone HUBbard 1530; 


6 Central Row, Hartford. 
CAnal 


24 Federal 
Phone HAN cock 8715. 


1i—The A. O. Gates Company, 179 Church 


12—Moors & Cabot, 
13—Goodwin Beach & Co., 


14—Hempstead - Vaughan 


15—N 


16—F 


St., New Haven. 


Phone 8-4135; Hart- 


ford 7-2344; New York, REctor 2-2427. 


111 Devonshire St., 
Phone HANcock 7320. 
94 Pearl 


ton. 
Hartford. Phone 2-3145 
Co., 
Bidg., Providence. 


ewton & Co., 31 Milk St., 


rank E. Collins & Co., 150 Con 


Bos- 


St., 


Grosvenor. 

Phone Dexter 5342. 

Boston. 

Phone LiBerty 4053. New York, Digby 
9400. 


ress St., 


Boston. Phone HANcock 0240. 
1j—May & Gannon, 84 State St., Boston. 
one HUBbard 8360. New York, 


18—Tenney & Co., 
19—H. C. 


20—d 


& 
21—Whiting, 


CAnal 6-2610 
200 Devonshire St., 
Phone ey 51 
Wainwright & Co., 60 
Boston. Phone HUBbard 0060. 
uPont, Homsey Co. 
-, Boston. 
Weeks & Knowles, 
Boston. 


ton. 


Federal St., 
1170. 


Bos- 
State St., 


Shawmut Bank 
Phone CAPitol 4330. 
Inc., 

Phone HUBbard 


24 


oe 


~~ 









ve 


ow . Aad 


eSoeoeuoenanoocococovo 
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Bond Transactions—New York Stock Exchange 

















For Week Ended Saturday, Sept. 9 
y, sept. Total Sales $37,416,200 With Closi ; 
Range 1855 - osing Prices Tuesday, Sept. 12 
High. 5: et 
eh. Low. ; High.Low. Last. clet ante agen — Net Tues. R on 
UNITED STATES GOVERNMENT BON High.Low. Last. Ch’ aaa ange 1933 
(Figures after decimals repre BONDS 716% pon ‘Finnish 6%, A, 1954. . ge.Sales.Close. High. Low. sos Beun @ Net Tues 
Pm present 32ds of 1 per cent) Range, 1933. 103 bo an 6%s, B, 1954. ; ae 3 13” i _# B < 102% Switzerland 5y mare nha — a ae mn 
99.30 Libert ramer Ind 7%4s, 194 = % 66 Syd 54 5 143 141 
103.00 99.28 Bo v, Se. nate e 102.28 102.17 102.26 + .9 396 102.25 113% 133% Brenktors one “ie. in a + - 37 fin ney 5igs 155... + 71844 78% — 2 2 «78K, 
sedletios: renc wt 7s, 194 ra 814 334 TAIWAN E . 
103.30 100.12 Do oh aie, ‘ss. -.000-00 08 102.27 +.18 153 102.30 | 143 118 Do 7%s, 1941. O. ....0pm Sie 28 244 79 142% 88% 33% TAIWAN EL 5i4s, “71... 624 61% 6l4— % 40 59% 
103.20 100.8 Do 4th 444s, reg. .102.26 102. = 102.28 + .1 7 103.5 140% 130 Do Tis, 1941, reg 140% 140% 140% + 4% 119 141 64% 26 Tokio 5s 1952. 955... 15% 14% 75 + Hh 8 z 
111-4 103.14 Treas 434s, (1947-52.111.2 ioasiit2 + 8 88 11100 sie olae | 73” 33% Do Sus, 1961.-........ 628 6D” les. 82 OB 
107.14 9931 Do 4s, 1944-54....107.2 106.22 107.2 + & 69 111.00 15 35 GELSENK’N 6s, 1934..* 39 | 68 30 Tokio El Lt 6s, 53. -< 6 61% .. 82 61 
105.17 98. 71 Do 3%8, 1946-56..105.6 104.29 + .7 286 106.31 67 3214 Ger C Ag A 6s, '60,July* 37 38 —1 33 avs 18 8 Tolima 7s, 1947 " Ts 164 60 66 — 14% 92 «(59% 
sere, Sao Do site, ipinas.u0ne 1013 10's 1:3 36 ient0 | 1512 3812 Do 6s, 1998 Oct ™ 13% 380 404 — 2% 81 41% 83% 61 Trondhejm Size, 1957.... 80" 80” BO ..™ 3 
. : 3%s, 1940-43..1 ‘ ’ Si, Do 66, 1938......+--... — 176 «= 40 : : ; 
102.10 99.16 Do 3%s,'40-43, oS Re oo I A 102.9 75. 41. Do 7s, emesis i0% tee 44, —1% 73 40% | 78 37% USIGAWA E P 7s, '45.. 74 73 
jonas se 31 Be ¥ s, ne s. "102.4 101.29 102.4 + .1 os 102.8 55% 20% Ger Con Ag 6%s, 1958... 33 30 th - 1% 103 4s oot i U m Stl | W 64s, A, ’47..¢ 28 28 ae "im 2 74 
: s, -49..100.15 100.6 100.15 +.1 : 3% Ger Gen El 68, 1948..... 337 — wg © Gigs, A, 1951 = : 
99.5) 3.16 Do ge 3951-00... 994° 9 5 +.10 367 100.20 | 624 29% Do 7 , weese 33% 32% 33+ % 17 33 104 93% Un st W'B 7s, 1 26% 27 —4 39 29 
100.13 97.4 Do 3 - 99. 8.23 99.4 +.13 646 99.7 571, 28: MM, BDGB. ncccccoss *37 364% 37 + ¥&% 7 66% 30 Unterelbe P Ss, 1951. “102%, 102% 1025 1 : 
101.18 100.18 Do 3fs, i... Mis 101.4 10Lie +.i2 1933 101.20 | sea 3 Ree i Sty 4 : 37 31% 31% U ruguas Ea Lo, "a 40% 30% 30h 16 46 
III os. cxhc cede ceacopeeanteans sill $4,367,200 , ea 37” Good sta I Ts, i048, Gi 61 634 6% “sal” 2. Upper Austria cafe. lt 
iit 45 — 26 48653 Y “gag | _eeepens ' 3 
a 124% 101 at aon fy eS 55% 554+ % 2 " 4016 16% Do 6s, 1964 pareebis 28% 28 2%+ % T1 28% 
FOREIGN BONDS 105% 72% Do 4s, Se ee AE Re 3% 214 113% | % 21% Do 8s, 1946 + 3% yu sre en 
33% 10% ABITIBI P 75° 37% Grt C El P . 100% + % 86 100% ee c= 
133% 30% Abriatie Bice 7s, “[s52.113 23% 22% 22%4-1% 14 66 Do 6%, 1950" a s.. 3 Se oe 4 "| Se 2 Ves Stone *58 57% 57% 
78% 63 Akershus By 14% 73% 10 Be i 1% Greek 6s, 1968......... sh ta Bh 8 oH B3ig 49% Do 6s, ‘52 coup off. 49% 49% 4% — 2m 8. 
7 Antioquia 7s, A, 1945..* * Do M4, 1004........5. : 1% 5 . 
20 Dots, B. 1945.2 16 164+ { 10 16% 16 Do 6s, 1968, Aug —-- =~ * * 50, 35. WARSAW Js, 1958...... 46 44% 44% 
20% €% Do 7s, GC, 1945....... is 133 a a rr meme. eo 1 57% 23% Westphal El P 6s, °53..* 33 a” oa . = 
20% 6 Do ee ot i me | en me... 16 16 uy 1 16% | 88 30% Wuert’mb’g El 7s, '56..° 37 37 .+* . 
1 6 Do ist 7s, 1957....... _— 79 ae aaa 5 
agi, Ti” Ante ts, 1987. aa ia 140 — 7 2 | © $5 Hamburg St 6s, 106... 32 oS 3 +? & , 16 SU TORSHAMA Gs, “Ot 66% 64% 66% | 2% 19 66 
ntwerp 58, 1958....... 82. 78 = -° 61 sa S'S 6s, i 6 21 27 | ' 9 66 
$2, 49% Argentine S6. 1 ~ e $2" 78% 78% — 3% 56 91% | 80 23 Heidelberg 7 ,1089.-..-, 35 33K 33K — 9% 28 334 Total sales . . «$8,899,000 
~ <r os — 2¥ | 
7s, 40% Do 64 A, 1957... Te BGs Bes ~nneinathbectaaa-. " 4 73% | DOMESTIC BONDS 
75% 41 6s, B, 1958.......- ooo Sst sao" om és 351, 17% Holland Am 6s, 1947...* 62 62 CC. 9 | , 
75% 41 Do 6s, June, 1959..... 541g 53% 54 — 4 24 865 29% 19 Hung Con M 7s, 1946...* 29 35 35% + % 2 ims ee STR 5%, ‘43... 96 95% 957 1 
— Ss SS oa e*: 54% 53% 4 igs 54 BON rene ets Bel. H 11 | & Ala Gt Sou 4s, 1943..... 82% 82” 82° % 5 
75% 40% Do és, May, 1960...... = me Ss * % Fie Rendary tye toss... a2” 20% so ¢ 3 | Se Se Be Soe SF ee... i a i a 
, Sept, “ake a es ee —1 | - 72 leg’y Corp 5s, ‘4 
75% 41 Do 6s, my °°: ot 53% 4 =e ae 58% 26% ILSEDER STL 6s, ‘48.° 3 60 19% Do 5s 1949 alter: ; 854 os oo ‘ 18261 
a {0% a = Ze. 1961...... 5414 rt 4 Hg z a be Ht = vo Irish Free St 5s, i900, 4 = a + & 16 32% | 987 89 alies'y Wars oi 34 3543 : : oar oo 
, May, 1961...... 530 54° — Ital Crd P W 7s, 7 + % 24 iZ : y Val 45, 1942..... esi 98 98 + ns 
82%, 68% Australia 4 1956 32: 2 3 | ie 97 82 ‘37. 97 = 9. 97 2 | 94% 65 Allis Chalm 5s, '37 : 
_ Se 79% 80 — 1% Do 7s, B, 1947........ 93 11 | 85 26% my -. 91 88% 91 2 , 
714% Do 5s, 1955.. 8% a” % 78 80) 95% 73 Ital P U Cred 7 4 18 26% Am Beet 8 cv 6s, '35... 80} ti H 19 90% 
i? fe ae ae 4 85 - 15384 101 86 Italy 7s, 1951 s, 1952.. 85 84 8 41% 13 87 88% 38 Am Chain deb 6s, '33..4 80% 80% + 
100 =. 85 Austrian 7s, MN os anise ee 76 8685) » 19S1.......---- 98 96% 97 + | 94% 701 Am Cyanamid 5s, ’ aa 82 . 
63% 491, Do 7s. + Faas Cp eae $6 94 94%-—1% 39 ie 81 35 JAPAN % 92 97% | 5814 236% 4m & For P Am 4% 94% 94 » 6 94% 
EE 5 aaa 544% 544 «Ct. 5 54% z oe, 795. ...... 4 ae 3% 140 72% pL > Am Iee cv 5s, 1953...... 694 4 S —8 182 43% 
1 3 Barina el, ge a Sa EB Sil oo I Ey MO | By SARS i eR 
v. ite , 1945* -. ta |} 106 103 i. ak cn % - 
87 Belgium 6s, 1955........ 36 3 Mo 8 41% 13) KARSTADT 65, 743....° 15 14 | 298, 165 Am Mack & F Gs. '20...1004 185 M5 — 1 a. 
102% 88% Do Gis, 1949... tt ot oe ee. 188 Do 65, 1043, ctfs:---- 15, 1 sm-s § | 37% $0 Am Metal Sigs, 1934... 97 93 93 — 2 143 71034 
eA Ec ee ke 8 Am § ae bs : 
108t 947% Do 1s, 1955 eee i a. ie iy & T 5s, 59. etfs, Ai 14% 13 13 — 2% 2 | 106 102% Am Sug Ref 6s, ., 9--- 2 99% + % 62 99% 
90 ae 8% W%+ % 100 64, 31% LEIPZIG 7s. 1947 | 103% 98 Am T&T gold 4s, ‘36... .102 joo” oat @ yp OM 
26% Berlin 648, 1950........ me Oe ete 90% 74% Lombard EI 7s, isga" es 4% 3+ 1K 2 107% > Boe 70 116 eh — 3h (1i7 
57 24% Do 6s, 1958............ a % is 35” Boe Ati, Low Austria Tis, °50..* ye $4% Mie + % 9 Shy | 109% 99% Do col tr 5s, 1946... 107% 106% 107% — 2 38 j007 
at 358 neriin tee 6ife “ig By OB OB 137% 101° Lyons 68, 1934.......... -* 5% 53% 53K + Sam | 107, 109% Do Sigs, 1943.....-.---108° 107 108" A 108% 
8 , ea 32% 35% — . ' | 107% 93 Do deb 5s Pte 107 +1% 5 
691 35 Berlin Elec 6%s,’ 8 1 63 34% | 137% 101% MARSEIL 6s, | 403° eb 5s, 1960.......104% 103% 104} } 
30 23% Berlin, Et ge Gas das BY BR BR a, HOR | sbi si” Merid Bice ait: 230T8 8 thee + 1 ay 20H | 18K 98. Do deb Se, 60, rex. / 103" tga” tag 3 4 yi 
I ass 600s * 24%, 2416 24 jec 78, m "57. . .116% 115 ar 4 | = 74% Am Wat Wi , 4 103% 104 + % 174 
13% 3% Bolivia 7s, 1958 2 aig “7 13 24 80 Met Water 514s, 1950... 79 115° — 1% 23 115% | 89% m Wat WE Se, '34..... 96 oa 96% 1 1¢ 104 
13 3 9 Ae” pepebeeer 1 Th — 1% 5 7 Sia lete 6 é ees 78% 74% —1 8 | seis 9 o 6s 1975. . 81 1 96% 
mm mh Pee Be. 8 oe eK eH Tie | 10% i Mexico aS i$as, ance. ss a .i-= # | 19% a am We. Pap 41° 83 we eis 
137% 101% Bordeau “9 0 4s, '10-45, - 13 | 85 78 7s, '45..° 7% 5) 54 -- 5 | Ree 
39° 15% Brazil Bis '1908-57. ;130% 1574 137% + 2S 5 mG ae mn a us 54 “i, May | 82% Tre Ark & MB & T be, G4. 185 18% 7S 2. = 
0 6148, 1927-57.... 27% 28% 64s, 1952. . 84 «8 ‘ . | 90 71% Arm’r of Del 5} eee 8814 885 — 63-893 
43 16% Do 1 tt By S28 33 32 27% | 36 12, Minas Ger 6 ee 8 Se 8 | 6S Brats Con ae on ee +t OS ay 
36% 1244 Brazil Gen Ry 7s,'52... 2 33 1% 14 11% Do 6 , 284 —1% 16 .. 1bete a, Armnat’g Corts Se, °40... 92 88% 88 sy 
2 Breda wal. Ah EM me 26 265 — 1% 19 26 884 1% Montecatini 7s, i037... 92 91% 91% 4 . 2 | ‘ore - bea Poe ee ; < 
75 pane be, ST, sida... 72 sg ss — 3% 28 47% | 30 lentevideo 7s, 1952....° 38, 304 38 + 1% 15 | "90 76 De adits” °101% 101 101 i oaeote 
75 637, Do 5s 1958 . 72 72 1 » BWWO9...... eee * 294% 28%, 29% + 7) 23 | 94 73 © adj 4s, 95 stpd.. 89: 88 89%; % 51 100% 
241 Budapest 6s, 1962...... so oe 14 72% | 4% 71% NS WALES Ss, 1957. . | Se 73 Do am iseee Be” et oat ey 2% 
4242 16° Buenos A 68,'61 (Pv). .* 35 32%—1% 13 32 Do 1958...... : $i SK 6 OM 8? 7 DoR Mt Di 55 ,.:++ 82 81% 814-""% 9 
41% 20% Do 6s,'61 (Py), stpd.1 32i, 31% 31 sy Bia, Nord Rye as, 1950 ee ms ue ae nm ow 9% 89 DoTCs an wae os = 
61 (Pv)..... ® r ; - 9¢ ret BL 48, ‘58. d 
41% 21° Do 6¥4s.'61 (Pv), | sind" 33% meets 3 By 73 erway Go, 1063". aoe set soe ft if ee 30% | 31 .” ghee a ee atten or, eid a, ed 
'o "55 ( o 5 SUBD. oo. 0000 ‘ 38 = 88 90 75 , 8, ‘33. .° 1944 1944 — : 
34% Do Oct, ‘60 Nehiy). te 48 $ 4 47% | 98 Do be" 1943 ee eee: os 95% 90% + 2 490% | 96 67% mn © 6S 8 Eom, '. 80° 90 +2 3 
23 Bulgaria 7s, 19” 184 %—1y% 1 53% | 98 81% Do 6s, 1944.........7. 95% 96% + 1% 18 95 Sim an” Ais Oat'E, te 95 94% 95 
2h 2iy De tgs, 1068... ..1 22% a8 - ? ee “gE _ Sappeonser + gt a y sat 1 Down te 8a. ee 8% 18 19 ty 
orw y EI sks aaness 7 35 | 74%, 45 Do L & 25 sis 78% 77 17 7 16 I, 
4 11 CALDAS . 744% Norw M * . ‘ 1 | = , N col 4s, ‘52. 69 69 “34 
Bia, day Canada aigee1996. |... _.100% 100% 100% e ti fe shee "8 HR is 15 | @ 35" Au, G & WT os, '50... aT 45% 45% — 5 (46 
229 7 = Do 4s, 56. .... ..180% 190% 1 “ee feat = = 4952. °.4 oy 2m os | 104% 97 Atl’ Ref deb 5s. '37,....10¢” 408 a1 Soe 
oO 5s, 1952 ........ f i. Feacse 4 103) 
102% $44 | Do 5s, 1982, seg’... Joa omy oy +t 3 71 31% ORIENT D 54s, '58.... 63, 62, 62% ” 314 78 Austin @ NW te, “4i.. 19 45 i i ie 
a © s ae 1914 1814 181% — Se Pew ? % 37 61% , 8, . 1 
86 69 * Caris % i + = Su 91 nsesentenss 6% 65% 66% + 1% 14 66 92% 74 BALT & : 
1 5 Chile 6s, " Seepeben ; 1 71% —1 2 ss 84 a GhaGnstn we 87 7 1 lf 67 4 251 D 4 I 0 ist 4s, '48.. 90% 89 
174] 4% Do 6s, 1961 -........* 0% 9 + B 8% Gas & E 5s, 1963. 80 80 — 3% 15 | 16% 33% oe ee a a 30% * HE 2% © bo 
17% 4% Do 6s, 1961, Jan “104 8% 9%— 30 8% | 46 18% PANAMA 5s, 1963 74% 34% Do ref 5s, D, 2000... —4 56 06814 
> f SS ae oe....: 3s of s»-.= 3 3 103% 85 Do Sis, <  RegeRees 100% see soy, 2 a. * Be 32, Do Se, F. 106 voce TE 6 a6i4 — 2% 12 66% 
» 1962 ......... * 10 8% 10% + 24 s Ori Ry 5i4s, '68...123 + 1 100 0 79% Do Ist 5s, '48 pee 2 96 37 66%, 
= ¢ Do s. 3 ES ce05s9:05 a a % 360g 1% oi Eesnnabuce 9s, “6t....° 3 stir 1% = 3 43 121 SS 31% Do ref 6s, C. 96 “Te” Tit Te™ at F 99%, 
17% Sif Chile ate Bk goers 12” 10% 10% + 1% 10 10% | 144 3% Do és, 1961.......... oo te om 1% 28 1% So S53” Do 8 W Div bs. 45/41 _ 2 & 7 
% Peer * os: Do 7s, 1950.......... a 14 5 Cr , bad K, - . 
¥ - De Bie. sae > 24 11% YY % = 102% 100 Pirelli 7s, M962. 222208 12 102 . a a3 Bangor & Aroos “ta, Bi 2M a 3 4 to 72% 
is SF ope Oe, OS ass te ty OM a ag Ses peeeeeeeeee 60 59% § i2 "50 193 80 Beech Crk. g "2100 100" 100" “3100 
5 2 18,°60....° 8 a ae a 74 iC aeapnbcnsed 72% 71, 71% — 4 1 ch Crk gtd 4s, '36.. 93 93, 93 . 
49% 16%, Colombia ag SRE iy = -%& 3 ™@i % Porte Aleare figs, *08..° Be & un” ros oS 111% 101% oe Tot Fe te 5, 0 ae te s 26 1071, 
o 6s, 1961, Oct...... 1 J a = 2 p , pay + 4 . § ’ ** "oat? = § ; 
4% 1 oe ‘G1.Jan, coup off? wo 30° oi **# Ss § an 2 4 Fresca oigg, igi. 33% am 3 ™ 3} 23 103° ii Beth § ref deb 5a as ‘193 A. Seer 32 1% 
2° be Mee: a me eB 1 Bo Bia By BE By sx ag da | tem Baber mon 4, igo Bute BO ee 
“4 oe xo e s, "6 a 
3 i Do 78, 1947 1.22.2. *29 28% 29 —1 16 92% 1% QUEENSL'D 6s, "47.... 90% 90% 9 78% 48 Do 4%, J, ‘61 s1 80 80% — 1% 1280" 
18 6 1OAT ne: a a 88 GP Wb Sv cdusacceece 100° 99% 100 21% 3 91 8314 54% Do 5s, '55 "** g2m, 82% 82% 4 % 5 76 
73% 59 as yy a ¥s,'53..... 66 67 - 30 «66 Ya + % 6 100 6814 5414 Bos & N Y A L 4s, '55. 66 30 + 3 80% 
= %, 48 38) Six | «| A 356 RHINE M D is, °50...° 40 36% 38 , 27% 5 Bot Cons M 6%, '34..°17 16° 17 _ 4 4 
56 24% Cordoba 7s,'42 (Py). ; 2% 32 73% 86 ee ane Rube 6s, "53. ..* 20% 28 3o% : % 12 ary il 2% Bwy & ith Ae tet con = 6 17 
23% «2 Do 7s, 1957 a ‘ aes n 7s, '46....° sf : -.* 9% 9% 9%. 
fo Ot Be tx, Isa (Sih: Bo | RRR erent Sy gx a Be | 3 RR EA a ce er a: Sa 
ota Rica 76,A,'51. May 16 16 “ 7 4 Ae - - pene et 364% 38 a | 108 ee - + 106% 106 106% 4° % 
85 62 Cuba 4%s, 1949 78 13 he Do 7s, 1950.0..0.02..2. $1 60" 60 13137 Do 5s, E, 1052....... 105% 105% 105% > 
98% 78% Do 5 1948... ..-- -- = @ -3 ages: SD. OO, BD cies snnccas + 1% 10 96% "38% Bklyn M T 6s, A, '68... 94% 924 + % 19 106 
$84 78% Do Se, lone-a4, aisd.. 98 88 88 , * 53% 37% Rima Su 7s, 1955... sie Be ete 87 75 Bkiyn Un El 5s, 1950... ea an Bai =a 
60% 32 Do 5 ME sca0s020 ry, 38% 42% — 3 Hae st} = ££ Bea eees. S..Se SS om 5 lity 101% Bkiyn Un Gas fs, 0. «ie ist v8 
= =o oe: e—2% 416 4 ee s . O ref Gs, 1967 --ll 4 - 
22% 10 auatitan' t esigaces ; 8 69% 69% - % 3 > 30% 84 Do 7s, 1967... ..... z 4 23% 23%—2% 24 24 107%, 97% Do 5s, B, 1957 . “106 105% ibs, ra 1. 
99 sa wak 8s,’51. bs, - 1 — 1% 27 15% 264% 9 Rio de Jan &s, 46 vats e + 1% 13 ie oats 84%, Bruns & West 4s, ‘38 9414 + 12 
8 i at 9514 + 1 18 % * Resale . Om 2 — & 11 20% 105% 9744 Buff Gen E 4%s, B, 10844 103%4 s03%e * 1 r 
% 2 182 18% Rome Sigs, 1962. 85" 83% setae BS 2% wu bo & F con 44s, ‘ST. soit eoit_ay, 2g (103% 
past pos ! YY errr ie 
71% 58% DENMARK ty, 1962... 70% 68% 70, + 1% 95 70 101% 83 Royal Duteh 4s, 1645...101% 101° 101 +374 iby, | 10% 43 B.C Re N col Se te 8 56, if 3 ba 
3 ££ he w.....:.... ast 81% 82y/ 1, fo boy | o2 39% Ruhr Chem Ge, iss... 1% +3 t% se | Sty 4% Buch Ter int te, 88...) ee LY fi ye Eee 
93 7 ve oo OL Ok hs % 23 80 45 31 Rumania 7s, 1950....... sla & ~~ 18 " | 3 ib moon T Blder So '00.... 40" 37 ie 7 + ad is 
59 \ 5% - § dil BP ro taageage 33% 9 Busi Idgs 5s, '60.... 40 7 5% 
= = Do ist | e ee FA — 2 Hs : * 12% 50 SAARBR’K’N 65, '53.... 61% 60 14%, 37 By-Prod Coke 544s, '45.. 63 Fe BT ~ 3 =. 
65 28% Dresden 7s, 1945... .... 4 = 3 —— 25° 10% San Paulo Cy 88, °52...* 23% 23 . apg. mM x, 106% 100 CAL G & , 1 
A 43 Duke Price P 6s, 1966... iM tH ay 1g nu # oy = an ea a ees Ea hia oe. Se 2 toy Ss, 1940... ber st ‘ai eh - Fs 1 
91% Dut E I 5%s, Mar, '53..139 137! z 7% | 7 "68...° 18% 18 18 .. 90% 99% Cal Pet Sigs, ‘38, x ~ 4 91 
138% 9212 Do 5%s, Nov, 1953... .1 138 | 2 15 135% OS 5 Seater 67" 65 66% +. 5 17 100 sf Do deb Sys reg... 99% 99% .. 5 
137 ‘ § . + 138% L 1 27 13 Do 1950... + 35 67 Pe 9914 9914 9914 asa 
133 99% Do oe, 1962..0.00..0489 1388198 — 1st a2 ise | S08 dog Saven Beate in “iil. ay a mee of BY 06, 1G Do Se, 08 i; EL HB Oe ie 53 Gy 
a = 136% , Si 97 78%, y ee ' 
ou 35 EL. LP GER, ot 1950.* 24 10% - = se ie oe oe 1B. oo 42% rt aot + 1 60 rth ort 798 Can Nat fys igs, “Si... o7 96 90% " 1 Ags 
Do 6s, i % 14 52 Do 6ys, ’ 5% — ps 4 4%s, 1954 ee 97% 9 z 08 96% 
55 32% El Salv: 2 = “48, ‘etfs 45 40 a Wk, Bb 65:45 600c00% 67 es 6 os 98 Do 4 & sevece 64% 964%-—1 73 
‘ ‘ 1 3 . 654% — 2 a eeerer 97% 96% 97 
55 int Estonia 7s, 1967... - “y a 26% 13 Soe, See 2 8S, Oe Be Se ys S*| Ss 84 Do 47, i881, reg....- 951, 95t4 55% — 93 ™ 
Cecccescess on 7 0 ’ bs ; oa *. 
100% $3% FIAT deb 7s, 1946 65% 28 Shinyet Ei P 6%s, ‘52... 61% 59 as -3% 2 8 ori Te Do iis, 1968.20.22... ore 96% % 28 96% 
Toe 38% Do a Sips, 1958.....-. ‘Be 7 nite “9 1% >, « 50 30% Silesian, Bk 6s gy 51--2 Sl 0, 60% — "% 68 @0% | lost sag Do 458, 1955....------ 100” Set get OM 
i ae Ns. 02s. + 1% 5 72% | 59% 26% SI ' 119 33% 338% 334% — % Do 5s, 1969, July...... "102% 1 = 2 
Se or” Be ats, 1058... o 4 = i Silesia El 614s, 1946... .* 32 x5 5. 103% 84 Do 5 a 01% 101% — 52 ‘ 
Gost Sr? Do Sie, 39865000000 FR EAE RS 2a | at 100 Salone 6, 1836 nn 140 ah ah iB | Lon Shy Bo Se, aor, aoa aoa maa % sn iz 
. Se 15 80% a gt ie 140 13614 13614 + 2 an Nor deb 7s, ‘40... .10 . 59 102% 
5s, 1954... ... 95% 94g 94 m% 1% 134 | 199% S18 “Do deb Sigs, 1946; 100% 1oe% lose. 3S 
tees . , 1946..... 105%, 
RT sto "St | itk% 80" Bo tie, ies... tor” 100% tol” > 100 h 
100% 1013 % 24 100% 
5] 
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Range 1933. Net Tues. Range 1933. Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. on ~4 Sales.Close. 
@ A Can Pae deb ss, perp.... 64 %.. .. ot 134 64 3 13H Tone Fonda, J&G 4%s, '82...* 5 3 3 + & 2 ‘ 
hegnendaus 80% _ 7B “42. ..... 50 —2 a 
80 83 Do 44 sane tte 72% 70% | M4 7214 | 90 2005 Fran bg Tae 6s,'33...86 85 86 + % 23 88 
> GERD. ccece + “ 
901% 58% D —gepesertabes: 83% sot 80%— 1% 41 81% 80 66 GANNETT 6s, °43. 80 1 _ 
1 80° Caro, Cl & O 5s, '38..... 100% 99° ww “4 9 76 Gen Am Iny 5s,’52... 84 + ¥ 36 8m 
97 Rk x6 oak 97 97 97 S «« 103% 97 Gen , 1940 1028 102 10212 10 102% 
60 24 Cent Br U Pac 4s, °48.. 30 ae 105 101 Gen Pet 5s, 1940.....__ 103 Sere 
108 102 Cent Dist Tel 5s, '43....1 1 106 +2 9 35 47 Gen Stl C 5%s, 1949 73% + ess 
41% 9% Cent of Ga con 5s, '45.. 33% 31% 31% % 8 89 71% Gen Pub Sve 5\%s,’39... 87 Phe 
28° 3 Do ref , sece-* 17% 17% 1%— 4 1 16 9% 1 T 5s, 1940.. o 54 5% 
75" 50” Cent In © a 'G Se, “3i.. a a a" ss 75% 33% Geoarnsh . we Soe m3 G2 ob 
74% 55 Cent N Eng 4s, 1961... 70% 70 % 6 70 97 62 Do 6%s, 1947......° |: a 3% 11 95 
10: 82 C of N J gen 5s, '87...101% 101% 101% + Se 3 , 91% 68 G ear T & R 5s 87% — 2% 180 88% 
s ape Ome © tat, set 4s, 49... 824% 77% 79 — +] = 81% 20 4% Gou p 6s, 1940. i 1 ne 
’ eee egececs - 7 1 96% Gr Tr of 9,40. . 1 105 es 28 «10: 
87 - %& 10 82 103% 93% Do 6s, 1936 ........_: 102% 1024— % 83 102% 
+ % 15 65 901%, 454, Gt N Ry gen ts, , & 36.. 85% 81 814-4 137 84 
+ %& 1 os 87 Do ref i deeds 83 81% 8114 — ll 882 
—3% 84 51% 83% 39 Do 5\%s, ise, eheRE 16% aie 744 — 3 12 75% 
— 2% 452 105% 77% 40% Do gen 5s, C, 1973.... 73. 72° 72° —1 31 7 
— \% 37 106% 74 ©8637 Do gen 4%s, D, 1976.. 68% 67% 69% + 2% 42 68 
. 5 - 74 Do gen 4 , 1977.. 69 68 68 oe il 
— % 46 102% 82 42 Gulf Sta Ss (ie. © fh 4 e. ks 
+ 1% 12 94% 68 22% Gulf, M & N "50. 66% 66% — 1 16 
+ % ss 9414 6614 WE SM ode ccncses 6 66 + 22 «+66 
2 1 92% HACK W ist 4s,’52..... 99 99 9 — % 2 9% 
—2 2 90% 82% Har Ry-P C ist 4s,'54.. 88% 88% 88 a S % 
: 10... 40%, 18 19: : 28 9 Se . ss 
% 5 52% 8 98% 
me 71 «= 93% 38 1 4165) 
% “@ .. 2% 112 «48 
1 5 90 
83 8114 
4 90 — % 93 ‘sh 
on : ies 27 = 103) 
99 , 1 
% & 45% 12 76 
oa @ «- 
§ . Tl% 
—-% 6 : 8 8 % se 
2% - 40% . 94 a 
- % = am 63. 70: , 30 68% 
me R "63 6344 6314 — 4 26 «64% 
Me i \ ee 103. 103% — 17 in 
‘ a 85 3s Ind, Il & Ia ist 4s, '50.. 84 84 «84. eh 
Kd “ 100 85 nion Ry 5s, B,1965.100 100 100 431% 4 || 
F| nu lS 90 «66 tntand Stl she A A, "78... 86% 86 8644 i, 35 &% 
¢ : % | 90 65 Le = eee 87% 851% 874 4 28 «= «87 
3% 14 15% 47 int R = hd vet 5s, "66 6512 624% 62%, 2% 166 6514 
: a aes 
“ ty 7 36% a oe i 
1 a be 65% — 2 20 «67 
1 16 62% s o's —2% 15 67% 
1 134 «624% : 56 56 7; & 
2 A . 84 ¢. Se, °48...... 81 78 78 _ 24% 27 Tey 
Fa 17 50 16 Int Gt Nor 5s, B, ’°56...* 34 33 Ht —1% 10 33% 
H .: é 49% 16 5s, C. 1956....... * 34% 33 —3% 8 32% 
14 101 54% 18% Do ist 6s, A, 1952...* 39 37% 38% « 1% 37 40 
. , 23 863 adj os , 1952....+ 14% 1214 13 105 14% 
18 101 59 24% Int Bree m 68, '44.... 47 45% 45% —1 93 8446 
2 11 58% 30 Int M Mar 6s, '41....... 52 51% 51% - oe “lee 
2 7 68 39 Int Pap ret 5s, A, 47... 63% 62 63 — 4% 23 61% 
24 «(92 49 10 " Do 6s, 1955 ........... 39% 37% 37% — 1% 36 37% 
1 . a 5% 5% Ine Rys of C4 8, i8 a $1 s.-3 - ie 
_rellppasins —% 11 46 
 @ br 61% 37 . Do és, 1941..........": eo” 5e% ao * 1 46% 
Dy 26 105% 17% Int Tel ‘& Tel 49g, °52-.. 19% 45° 45 — au 59 ty 
9 %3 : 67 20% Do conv 4%s, °39...... 55 —2% 102 57 
4 14 59% 18 Do 5s. 195 Rie 52% 49% 49% 9% 128 52 
iy, 1 92% 75 Inv Eq 5s, A, ‘47... 89% 8 - ie 
= 2 92 80 5s, B, 748, Ww... —~e §¢ 
3 43 92 75 Do 5s, B, '48, xw..... — ¥ 3 
Pe 8 ae 6 1 Towa Cen Istaref, ts, ‘51° 3 3 3 — & 1 
i* 4 oS 14% 60 JAMEST, F & C 4s, '59. 74% 73% 74 — y% 5 
_ 1 7 
: 3 : a8 105” Fr mac $ Panne ‘BT 10st 108 103% 103% 7. si 
2 , 1 4 
% » = 105% 96 Do 4igs, 1961.......... 104 104% + EH — 
1 1 41 67% 50 K _C South ist 3s, '50... 61 59” —3 40 662% 
1428 80 47 Do ref & imp 5s, '50.. 75 73% 73% — 1% 26 3% 
22 «88% 96 83 Kan C Ter ist 4s, ’60... 944% + 50 95% 
— 95 Kan Gas & El 414s, '80.. 86% 8 -~ 2 19 87% 
61 29% Keith 6s, 1946......... 49% 49% 24% 18 50. 
3% 3 80 64% 32 Kelly Tire 6s, 1942 49° 49 _ 8 as 
3 41 80% 78 Kendall » 148,ww. 7 75 HY y% 15 |: 
664% Do 5s, 78 = 2 68 81 93 74% Ky Cont 4s, 1987....... 93 92 92 3 92 
Be Bi cae haiti By Be Bie Sy Riso ty igs ak BP 
101 9 Com Cred Mt 101 + 3 ie 83% 31% Kresge Found 6s, 1936. 75% 70 73% 4 3 40 (74 
‘om Inv - 84 102% 
107 Con GN Y deb 5%s,'45.1 104 61 10: 101% 75 LACK 8 sist Ps A, 350... 101% 99% 99%-—1% 1 99% 
105% 93 ~=—dDo: 5s, 7 101% - 61 101% ong 7 p's Lactode Gas . "poi 90° oom — 2, is 90 
101% 87 Do 4\%s, 129 96%, 70 48 §=6©Do 5%s, C, 1953...... 61 60% 461 as 4 
30 Con C Ma 18 a 69 8% be ¥ rae 7) 58% — % 5 Pt) 
1 Cons Gas, 102 16 102 93 «58 aw sat Se 5s, "37.91 91 91 — & 5 g0% 
107 97 Cons Power 5s, 1 st + 9 105% 784g “i 2 SaaS 75 7% —1% ; @ 
16 Container deb 5s,'43 524% — 4 19 53 86 671% Lake S&M So 3\s,’97. 84% 8%-— 4% 13... 
7 35 Do 6s, 1 68 ~4 4 70 14% Lautare N 6s, 1954.*° 8% 8 8s —-% @B 7% 
104% 101 Corn Prod 103% 1 103% 91% 77% Leh C & N 4%s,A,’54... 91. 91 91 ‘ = 
100% 79 Crown C 4 100 4 8 100 785 57 Leh Val Coal 6s, 1938.. 78% 78% TRY | as 
56 Crown Wi? 83%-— % 18 84 87 659% Leh VN Y gtd 4%s, "40 87. 87 97° | Bs 
75 36 Crown Zell 71 12 EF 62, 25 ~6—L VV «6(Pa) cons 4s, 2003 54% 51% 52 —2% 30 52% 
41% 15 Cuba R 30 Be 64% 32% Do cons 4%, 2003.... 57% 54% 56 — % 14 57 
41 15 Do ref 28 8 11 68% 33 LL V RR cons 5s, 2003.. 60 600 6 —2 1 as 
34 «11_~—SsiCDoo 6s, 26% % 1 100% 39 Leh Val Ter 5, '41....100%100 100 — &% 13 °° 
41 10 Cuba N 26 5 4 25 70% 46 Leh & N ¥ Ist g 4s, '45 6314 63% 6315 — 1 eee 
13 % Cuban Cane 5%— 1% 145 5% 99° «+79 Lex & E Ry 1965.... 99° 97 99 .. eee 
107 100 Cumb T & — ¥ 8 1 117% Liggett & 7s, 1944. .125 133 14%+ 1% $5 124% 
110% 102 —(Do 5s, 1951........._: 1 109 + %& 19 109% 
67% DEL & H t 3284 48 Loews 66, 1941......... 03 83% — 5 10 «87% 
91 Do cv 5s, 1 1 1 101 90% Long Dock 6s, 1935... 1 1 100% + %& 3 .. 
974% 79 wy 1 t 21 95% Long Is gen 4s, 1938.... 98% 981%,- % 5 
99 ©39% Del + & 32 87% Do unif 4s, "49 (cash) 97. 97° 97 . 1 
102% 95 Do 4 + 4 1 99 90 Do deb 5s, 1937...... > 18 
102% 94 Do 4 - 16 95 79% Do ref 4s, (5 1% 14 94 
100° 88 ~=Denv G 4 13. 93% | 120 103° Lorillard % 67 119 
96% 388 Do 5s. +1 1 95 105% 90 Do 5s, 1 1 4 +s 
66 of oe 6> m 3 2 4 O56 57 20 La & Ark 4 1% 64 47% 
60 11, Do re 42% -4% 52 42% | 106% 94% Louisvy G & Nea, 52. 108 102% 102i, —C.«. 34 103 
52 M Bee 8 RO 3 = -4% 9 35 82 70 Lou & Jett Bg "45. +Ih* 6. 
3% 1 Des ao a wie a” on - 2 We 96% Lou & Nashv 5s, °37.:°103%2 10344 103% - . 
108 $5% Det ia re A. 49...... ets ae 4 100 98 81 Do unif 4s, 1940...... 9% 9a — % 30 +4 
103 De wl te tenn: 101” 100% 190% — ; 3 = +4 De set 5768, 2008....... ase a 
103% 44% Do 5s, 1962 100 1 52 100% | 90% Soe BO Sigh 2008..------ 90 aoe aa ar) 
103 | — oY eee . 100% 1 + hm 29 100: 43° Do Bt Louis 3s, 1980. . 57 =e —— ae 
40% BS Sw = & <— © as 92% 75 . Do Atl K&C 4s, °55... 91" 91° 91° + %& 1 90 
91 75, Det Riv Tun 4s, ‘61... 91 9 +1 ee: Do Nash F&S 5s, '37.. 97 96% 97 + 2 es 
Sox, 7% ~ Ate = = *.. Sot 4 38% ‘. 163 98% 73 40 Do So Mon jt 4s, '52:. 72% 72° 72% + % 15 
92 57 Donner St ref 7s, 42... 92 92 92 6 &2 62 21% MeCRORY ST 5 
105% 99 Dul & Ir Rg 5s, °37..... 163% 2 103% > Ips, ut — 
39 jul, 8S S & At 5s, '37... m—3 7 524 3 132 58 
105% 97% Dug Lat ist 4%8, '67:' 105" 104% 104 4 “y  gp iy 7. 
, — 21 «(39 
33% 2% E CUBA 8 7%, '37....¢17 16 16 — 
Si” 60° E Team reorg'ti sie an ae RS rey a — wo 
104% 95 Edis E i, 43,'39. 103% 103 103 |) yoot | 36 sate 
"31% 78%, Elgin, Jota E oe) “i "Ot ot 9% — B s 2 
80° GTi Brie ts 1906.0 Ot: a 2 a +," 2 he 3 
74 Do gen 4s, 1996....... 7% —1% 38 4% — 13 7 
ot 20% Do ref 5s, 1967........ 61% 57% 5B — 31g 130 74 2 71 
67 Do ref 5s, 1975........ 61% 57 57% — 4% 199 62 —3 3 _ 
67 30% Do cv 4s, A, 1953..... 61 61% — 2% 25 40% — 2 8 40 
67 Do ev 4s, B, 1953..... “a «64 % 5 is” 13 " 
73 63 FED LT & T 5e, '42.... 711% T1y 71” 1 30 a | eee 
65 48 Do 6s, B, 1954........ % 63 3% | ai 2 8 -= “3 ”” 
77% 65% Do 6s, 1942........| |: a ae Oe ne 4 72 — % 7 
100 «81 «~Fed’d Metals 7s, ‘39... 100 100 +e 4 =r & i. 
ne °5 mets 2 -* 39% 39% 29% 2 —-3% it 35 
BX 34 Mig BO Ry Be, 74s 1 19” 1 “fot 323° i 3% 
= 2 Se, 1974, ctts... || a 23 338 — 2, “oo 32% 
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Range 1933. 
High. Low. 
44 18 Do 5s, H, 1980....... * 35 33% 33% 
44% 18 Doda, foagen oo * 358 33° Sag 
24 3 Mo Pac Sie A, 1949..* 13% 11% 12% 
ay Do Serre * 16% 14 14% - 
24 4% Mob & ‘Ohio 5s, 1938...* 19 18 18 
37 7% Do Mont div 5s, 1947. * 28 26% 26% 
93% 90 Mont Cont Se 5s, 1937. 93% 93% 93% 
94° «687% =CzDo ‘6s, 1937........... 94 «8714 94 
93 2 Mon it Power a 5s, 1943 89 87 88 
by 48 F-4 art 3 5s, ry pt.coe ees : 30 67 67 
orris & » 7... 04%, 89% soy 
81 70% Mor & be eS: a 73° 
82 4 80% 80% 
59% 51 NASS EL - gtd 4s,’51 59 59 59 
96 be Nat Dairy S, 1948.... 92% 91% 91 4 
4 Nat Rys M 4\4s,’57,asst* 14 1% 1 
4 i Do 4s, 1 , asst....* ly 1% 1% 
9: 69 Nat Steel 5s, 1956...... 93: 91% 91% 
Newberry, J "40. 88 
111%, 100 New E T&T ist 5s,'52.108 107% 107% 
107 44s, 1961......... 1 103% 104% + 
95 76 New Jer P & L 4%s,’60 8&3 2 82 
64% 4314 New Orl P 8 51 49% 51 
65 44 Do 5s, B, 1955........ 51 51% 
75 48 sN Ori T ist 4s, 1953 71% 68% 70 
34 «616% New 0, T& 44s,'56.* 2214 2 
35 Do ine 5s, 1935...... 2 22 22 + 
35% 1 Do 5s, B, 19 * 23 20% 20% 
36«(«1 Be Gh, Bec xcccccce * 22% 22 % 
36% 17 Do MA 65.6006 * 24 22 
92 46 N Y Central deb 65,'35. 86 24 — = 
84% 57 Do 4s, cv, 1998....... ‘9% 78 78 
74 34 Do ref 4%s, 2013..... 65% 66 
74, 34% Do ref 4%s, 2013, new 68 661. 66%, 
ae +3 = Se, 1907......... Me 80% 82 
8 33 De ) 
Do 
8 
91! ; : 
67 Do Ist 6s, 1935..... . 564 51 51% — 
67% 14 Do ref » A, "74 57% 53% 535% - 
SR one Ste aia i: SR By 
nm ist 4 , % 98% 
4 26 N Y Dock 138 eaece 0 36 36 
63 45 Do Ist 4s, 1951....... 49% 497 
115 1 N f 64s, °41..112% 111\% 111 
1 101 Do 5s, B, 1944... -105% 105% 1055, + 
101 5s, BB asscose 10 105% 10544 
03 NY G, EL, H P 4s, '49.1001% 99%, 100 
112% 101% D Spee Foe 11% 111 111 
65 514% N Green L 5s, '46.. 6314 63% 631% 4 
88 8 NY Har 3 .. 85% 85% 85% 
60 43 NY,NH®& 3s, °56 5814 581, 584 
71 45 FAs 67 6744 671, 
75% 45 Do 4%s, 1967 ..... . 74% 73% 735% 
99% 57 Do conv 6s, 1948...... 92 92 92 
95 col tr 6s, 1940..... 91% 91 91% 
53% 49% Do Con Rys 4s, 1956.. 531, 53% 531% 4 
61 43 N Y, O & W gen 4s, '55 59 58 i - 
67 50% Do ref 4s, 1992....... 63 Gl 62% 
78 64 N Y¥ & Putnam 4s, '93.. 75 75 a 
8 % N_Y Rys inc 6s, ’ t a” Be 5% + 
61 32 Do 6s, A, 1965........ - 
10 NY@ h "51. a 102% 102% - 
4 14N Y¥ 8 Rys 4%%s, 62, ie 3g af 
104 90 N_Y Steam ist 5s, ’51. 1034? 102% + 
104 90 co] ree ior 100 «10 
109 98 Do 1st 68, 1947....... 10712 106 1 é 
65 23%N Y, S&W ist et 5s,’37 5612 56% 56% - 
52 tet Do gen 5s, 1940...... 45 44 
64 = Do fer 5s, 1943 (810d) 75 75 75 
106 98% N Y Tel gen 4%s, 1939. .104% 104 104 
6™% 38% N ¥ Trap Rock ek Gs, 1946. 61% 61 61 4 
60 31 N YW 1965. = 54 52% 52% 
105 94% Niag, La 20 ¥ . 13. 10214 10255 
74 53 Niagara Sh 5%s, 1 % 66 66 
16 2% Norf So ist ref 50, 1961.5 yi 7 8 
100% 87 Norf & W ist 4s, 1996.. 99% 99 99) 
101% 93% Do div 4s, 1944........ 101 100% 100% 
100 894%N &W, PC & C 4s, "41.100 98, 
32 1 No Am Cement , 40° 20 0 
89 60 No Am Co 5s, rr 75% 73% 73% 
87 64 No Am Edis 5s, A, 1957. 75 
84% 57 5s, C, 68 
62 48 No Pac gen 3s, 2047 
89% 73 . 2 
a 
92% 60 2047 89% 
104 90% No Sts P ist A A, 1941. sso 98% 100 
106% 98 Do 1st 6s, B, 1941..... 10542 105 = 105 
§8% 38% OGDENS & L C 4s, 1948 56 50 56 
104 86 Ohio Pub Service 7s, °47 94 94 94 
105 90 Do 7\s, 1946.......... 96 5 95 
35 14 Old Ben Coal ist 6s, '44* 21 20% 20% 
103 9. Ont P Niag F 5s, 1 02 00 
98 84 Oregon RR & N 45,'46 95% 93 3 
99 Oregon 8S FE. ist 5s, 1946.10614 105% 10614 
107% 100 Do gtd 5s, 1946....... 106% 106% + 
90 75 Ore-W RR & N 4s, ’61 8814 871, 88 
46 9% Otis Steel 6s, 1941...... 2 
88% 60% PAC PUB we 5s, 1936. 7214 72% 72% 2 
wT Pac Gas & El 5s, 1942. . 106% 10514 105% — 
92% 7314 Pac Mo ist 4s, °38...... 92% 92% 92% + 
90 «75 Do 2d 5s, 1938........ 90 





10’ 101 Pac T & T ist 5s, °37 1055 105% 105% + 
1 100% Do ref 5s, 1952........ 1 1 106% — 
38% 25 Pan A P Cal 6s, '40,cfs* 30% 30% 320K%— 
= = Par A o 5 "Sl, cfs.. 35% 344% 34% 
Pe , Bs cesccccas 37 33% 33% 
by 10% Par F ss att efs.* 32% 32 32 
4 ar Pox 5 1947, ed = 
33 Par x a ed 32 3 
33” Pi eeeee 31% 32% 
Fo 47 Pathe ch 7s, 1937..... 80 
101 1 — R R con ag Tia. 1001, 100% 100% 4+ 
1 90 ae a sta, '48....10014 100 1 
80 BOD Ge, TR, Bie ccc ccce 85% 85% 85™ + 
90%, 68 Do 4%s, D, 1981...... 85%, 84 84% 
105 94 Do con 4%s, 1960..... 104% 104 104 
94 Do gen 41s, 1965...... 93 91% 91% 
86%, 56 Do ae t Pe 80% 78 8 
95 74% Do 4%s, 1963.......... 91 
73 2 ee . Seer 96% 95 95% 
1 78 Do gen 5s, 1958....... 99 
1 95 Do _ Seepaett 105 104% 104% 
7 34% Penn Dixie C 6s, '41.... 72 71% 71% 
934% 71 Penn, O & D 4 4348, 1 
76 Penn P 4\g8, 
1 90 Peo G 4 
114 103 Do 6s 
ie 4 “— inc 
oox ot ree Pek 
62 28 Pere Marq ist 
68% 28 Do Age 
7% 29% Dol 
101% 94 Phila, 
96 «81 Do “a 
91 468 Phila 
100 90 Phila El Co 
1 97 Do 4 1 
74% 48 Phil & ; 
i Do 6s, 1 
q 19 Philippine 
10t = 85 ew 
69% 30 Pitta ; 
7 30 Do Wy G 3 BE 
1 9 PCC St on "40. 102 101% 101% 
1 94 Do 4%s, B, 1942....... 102% 10214 102% 
93 69 P, C, Cast L 4 C,’77 92 91 1 
1 76 Do 5s, A, 1970........ 9s 
76 Do 5s, B, 1975.... - 98% 98% 98%, 
1014 Pitt, MeK&Y¥ 2d 6s, '34.100i, 10044 10014 





15 
66 
210 
197 
18 
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Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


34% 
134% 
16 
20 


89% 


73% 
92i4 
64%, 
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100 
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63 
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1051 
93 
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Bond Transactions—New York Stock Exchange—Continued 








































Ran 
gt pong Net Tues. | Range pnd 

High.Low. Last. Ch’ge.Sales.Close. | High. Low Net Tues. | Range 1933 
71% 43% Port Gen El 4148, '60.... 56% 53% 54 — 3 = = ‘ High.Low. Last. Ch’ge.Sales.Close. High. Low. a, ae Tues 
101 4" Do Ist, 58, 1935... 98% 984 98% — 1% 17 Fri fosy sort Sinclair Cou -B,'38.101, 100% 100% + % 40 1014 | 75 294 U 8 Rubber 5s, 1947 9 ‘om m9 cn ge Sales.Close. 

orto Rie A T 6s, '42.. 40% — 12 12 «646 | 62080 S8tt Gimctaie Pine E fs. 1282. % 102% 102% + ie | m isnt = a 
57 16% Postal Tet & C 58, '53.. 5214 $% isu 3% se 50 | 86 sa Sinclair, Pipe L. Se, 1042.103 zfs 103% Si oh RM Le ee oe ee ee - 
§ res tt C 5s, '33 4 8, — g | F $ - ja o'e'e 65% + 50 «87 
100% 90% Pub S El & G 45, Mi: soy soe so ty BS fey | 10t” 90 gel ar or tntnase oof sot it is 108% oeth Usien © & E Se, 1957. -108%4 108 108K Qs | 

z a s y ( am 5s, 'S iw or} 
105% 97, Do 4%, 1967 ........ 103% 10214 103% + sot | St fe Ge Ot been tt a ae ee + M2 105% ii 18% Do 5%, 197... oe ky oe at 
05 ar pe S58, 3970 2 103% 1028 102% — 57 = $1 58 So Col Pw 6s, A. 1947. @ 60 8 ~ ar 32% 29° 31 1% 80 30% 
+ Se -t AR Feelin Sots s-' & 84 60 So Pac ref 4s, '55..... 74 72% .-% 2 2 81 34% VANAD cy 5s, 1941 69 66 66 
85% oo Purity ak 5s, i948." ” 85 sate B2 — ix © 86 74% st = sie. 3908. ........ = Ss S%- = © os | au Bee aS FS 1934." || |101% 101% 101% 18 101%, 
- Reading 4%, A, 1997... 941 a 93 ; , 4 Licsineigaante 58 5 41 604 oi? a Rwy 41s, B, 1962... 93% 93 93 - 4 2 ai, 
9 78 Do 4%s 1987 est % 19 93% | 72% 36% Do 4s, 1981.......... 62% 56% 5614 — 5 4 | 101% 84 Do ist 5s, A, 1962 = Po ae, aed 
} a ee eS . $ Say sat . 7 80° 53° Do Ore 4%s, i977. ||| 74% 72% 7314 — ME igo 74 70° 36% Va 8 W isi con Se, 8. 64 Gt ent Th (100K 
100% 58 Remin Arms 6." '37.100% 864 joa Ba. 93% 67% Do ev 5s, 180... ae ms 3” es oe 18% “1 Ver Bug ist Ts ipizers’ 13% 1% Imray fF * 
784 41% R Rand Sys. A. ‘47, ww 78” 764 76% 1% 53 99% 71 Do S F T 4s, 1950. 9414 915% 91% — 25% 163 91%2 21 10% Victor Fuel 5s, 1953 ag 21 21” + &% 4 
76 430 ©=Do 5s, 1953 .....68 68” 68” - 1% 58 I1% 64% 17 So Rwy gen 4s, A, 56. 58% 55 55 A 2 . — : . 
mi Medea “is & fxs ete Cl 964 55 Do 5s, 1994......... Ba” gay ae 2% 108 SM | 32% 4 WABASH 4%, 1978....° 18% 16 
32° 19% Do 6s, 1944, nits’ ty Bt 7S 264 | 85 20 Do gen 6s, 1956...) 75% 71 72 — 3 = & 85" 43 Do ist 5s, 1939. * 18% 16 18%-- % 79 20% 
87, 55, Rlo G Wn ist 4s, '39.. 804 80 80° 1% 13 Bie | 90 20% Do Gis, 1956... 79° 76 76 42 73% | 7 33 Do 2d 5s. 1939 77% 76 76 - 1% «574 
64% 25% Do col 4s, A, 1949 sat e 12 80 66% 20 Do M&O 4s, 1938 ** 504 59 9 3% 51 7714 32 au — 2d 5s 1939 61% 61 61 , 1 
105% S. Do is, E, 1962 oe = —% _ am 36 Do St D div 4s, ‘si... 70% 69% eg a 3s @ Dee D ue. am a ao 8S 3 

6s, 1948 1 105 4 40 Do Mem div 5s, 96... 814 80 80. ..° 32 5% Do 5i%s, i975 “ote? a7 ae ae lek 
38% 18 RI, Ark & L ist 4%4s,'34* dg es 10714 100, Southwn BT Ss, °54../106 ; 482 ash Om Di 19% 17% 18%-— t% 26 20° 
he mamaea es of Boi. 2 8 30 15% Spokane Int 5s, °55. 108% ett "15% in 43 i t Warnaree Gers te -manei.ii3: 
64 35% Rutland R R 4%s, 41.) 62 62 4 @2 4% 15 . ry 105% re nf =" NJ 5s, °46...105 10445 105 ” — @ 180 1041 35 10 Do 6} 35. w k... Tes tes = 4 3 33 33%, 
.: ib '46, reg...... "104% 10448 1044 5 1 . 44% 12 Warner B rg . 
93 70 ST JO , 102 88% Std Oll N Y¥ 4%, ‘51. i i a, 2 U, er Bros cv 6s, °39.. 44, 40 43% + 1% 230 45 
soo _* ag FS s. $3. 93, + 1% 30 28% 10 Stevens Hotel ™ ‘Si. 101% 101 101% ih 58 101% 38% Re, — Quin 6s, 1939... 33% 33% 33% 11; 1 1 
114i 81, St Jo Lead Sigs, “41... 11214 mtut—'s % sis iete Dow Btudebakeres, M2. $42 3B 38 ay 4k Foy | .75% 30 Warren Bros cv 6s, '41.. 56 34% 54% —2% 8 
io Riv & G 4s, '33..¢ 53° 52 52 32 | 106 100% Wash W P ist 5s, 1939..103 11 y 103"... 
: r 2 st oS 9. .10 ein " 
a Bae Watacetse EE BR of OS | soos op rex came soon soon moaesnes «7g | HM by WeRSTEN SUAS HIG My INP 
30 «68 St LL- ; LO... 914 191g— 2% 22 19 ‘ enn C & C 6s, 'B, '44.. 2 6 Pa P ist 5s, A, '46..106 1054105% .. 5 , 
Be dices Mahone go BeBe BiB | oats 2 Fee beet G2 Bw Bs Bef | POSE Bo an a AMAR OE 
26% 614 Do 4igs, 1978, cfs. st. 168 in” 16%— 1" 28 182 | 102% 96 6D a. 9° 9% % 21 90% 85%, 67 SSeS OS, GS, FU0.-.+.Eke BONG aan % 6 105 
3° 0” Do one ibe ; 16 15° 16 % 83 16i¢ e o 4%s, 1939....... at 102% 1024. 6 5% 67 W Sh Ist 4s, gtd, 2361... 84 83 — 

; , Do 5s, B, 1950....... 11g 20 20 2 103, 91% | Do con bs, 1944, --...102 : | 80 64% Do 4s, 2361, reg R4 h 1 &4 

30% 9% Do 5s, B, 1950, ctfs... 20° ‘ ve one 100 2% = 17 4 s, 2361, reg 79% 79% 79 i ‘ 
» & " 20 20 — 11 , 86% 59 Texarkana 5s, '50. . | 102 81 West El deb 5s, ‘44 bs % 72 3 
SME Re Muse ae oy gu Bt ap BE FR ey RE Bae Bn Bs Ba Be te | deg West Ba See bed came aa aan” 
531 4 Lb —3 5 oo io 5S, . le . 68 68 68 % ° 7 S42 5 Do 5s, 1977 , 9 AA ” ’ 70 
aot Hx by dates Ee hb as | eB Be Be Yt | Be met Oi al a Roe 
67% 19 Do ist term %e 1952. 824 @ 514 — sit 52 981, 771, T } i tan. 76 or ++ 1% 9 50 est Un 1950 78% 77% 78% , 17 
62, 30 SPK CS L 44s, 41° 308 384 a _ie @ Tih Texas Corp cv Sa, -44.. 98% 91% 9 seo) 06m | ae sey Ro Sl eS, ists 93° 91° 93 5 
SL , 41. 38% 3814 — 11 5544 36 Third Av ref 4s, 360 t "4 yee | 88% 36% Do 5s : - 
100 St P_M M 5s, 1943 100 i ae 37. 20 ~-+2 Sm Soh “6% 3% 22 46 | g7ig “eo - 80% 77 784-4 17 8 
9 7 StPM is, °37 9%— % 104 99 % Do adj inc 5s,''60....+ 281 26 26°. | ,87% 36% Do 5s, 1960 : 81 y | = 
- , 89 St P ve sont s ,37 oe n.% a3 ; ? 1 my sia +4 2 . bre iit re 1024 - sn ” 192" = 11% win Pa 1936 +» 99% 38 sou au i9 4 
54 San A & A Pass 48, '43 72 70 70° — . 1 4 8+ 7% 1 | 86 col Steel dis, '53.... 15 72% TE — 1% 8 7: 
94 Sav, Fla & W 5s, 1934.100 100 ° 2 48 48 «161 | ah StL é& wi 674, 67 67 2% 6 | 86 52 Do 5s, A a 84% 83° 83° Ma 73 
x A 5s, 1 4 ax Tr 6%4s - aes aes "a j 141 % W Sp St con 7s, '35. cfis* 2 x 2 10 83 
981, A Ease V & YA £2: 95% 95% 95% — 1% 2 98 83%, 391 Trumbull sti é , "€8.... 73% 7% 72% a . 72% | 79% 35 Willys 0 1 st 614 be 334 35" 35 35° i 7 4 
26} Do 4s, 1950, stpd..... 1 . : 9912 84 Wilson & Co ist 6s, 4199 98% 981 : 

Be 84-4} So eS Be 104% 94 UNE F Ss, ‘33... 108% 102% 103% . 1) | 27% 8% Wis C gen 4s, '49..:...° 17% Td Tm HE — HR 
16% 1% Do ref 4s, 1956... my —2 | Sap s 105.100 Do bibs. i” yenesitel ioe. Sf 108% 2 Do 8 & D ter 4s. '36.* 114 11 11 go 
114 Do adj 5s, 1949.....- ™ Te m4 2s 8 ee Es Op SE eC. SS. “101% 101 101%) % «15 ot 52 ¥ . ite 
171, 2% Do 6s, A195... 1... > som Hs Hi ta & 64 98 Ss, 45, rete, ww... 98” OT 98° 5 % 15 101% 85% 52 YOUNG 8S & T 5s, A, '78 76% 75 76 1 . 
18 1 —P° és, A, 1948, eee ae 8 1 73 gig 108 30% x - . ae... "107 105% 1071 m 44 98 5 524% Do 5s, B, 1970 -- 78% %5 75 18 76 
8% 1 Sea A-Fla és, A, '35,ct.* 4% 4% 4% aa... 101% 90% Union Pac ist 4s, 1947..100% 100" 100% + S st lot ; . 7 761 
911, 65 Shel ‘Union Olt. bs, 1947. 911, 90% 91° 4 So 89% 70 Do 4s, 1968....... --+ 83% 81% 83 S Total: sales «+ +. 24,150,000 
SG Sis be seas een ie oe TR BO | BE Be ue ret sh ee ie in ~ 

ell Pipe Line % - ¢ 0 44s, 1967......... : ¢ 3rand total sales akvaed : 
7 91% Serre @sF Pw tsa. oer 36 oot is 91% 107 s mB % ref = =. . ‘106% 185% 105%, % 38 1 *Selling flat d Brie 
2 esian Am 7s, 1941... 39 354 ed os 4 rag 6 62%, 601, 62 ' 63 g flat due to default in principal, int 
% 3544 —1% 33 °! 22, 14 Un Rys of St 145, 34.519" 19° 19 +i So” {Selling flat for reasons other than default. Pt 
ty impaired by maturity 
For Week Ended Saturday, Sept. 9 With Closi § 
it Osi ic 
Range 1933 ng Prices Tuesday, Sept. 12 
Net 
ae Low. High.Low. Last. Ch’ge.Sales. a ote High.Low. Last cuses 1 aes. ~ <r aggro 
3 : . . . *ge.Sales.Close. i Net 
tocks and bonds marked with an asterisk are fully 1% % CAB & W, A rets...... 1% 1% %— % _ 800 re High.Low. Last. Ch'ge.Sales.Clone 
listed on the Curb Exchange; others are dealt 4 5 Do B rets........ ise i ; 59% 22% Do pf (5) 42 41 43 
e dealt in as 44 2% OD és — * 2,700 66 25. Do pf (6 ox S. 3 500 4014 
unlisted issues. 4 gy eo eee 3% 3% 3 100 12% “2% Kl Pur Agnec { +» 50% 47% 47% —4 1,200 48° 
a mR ER OR ND CUES. ww ee es i - Assoc 40 * « 
5, 2% *ACETOL PRD, A..... i a eo 100 38%, 2if Canad Ind Ale, A... 7 ist 168 ae et | UR 8B De A (ile) 6 aa s 
15% a Acme Wire, v t c....... 10% 10 10 —'y% 300 34 . 2  Seawenwem jl 14% 14 % 4,500 19% 29 45, El P & L 2d pf, A 15% 15 54 4 300 
80 Adams M ist pf “iy. 2 1 TH 4+ 3% } Canadian Marconi ..... 3 a ott % 900 17% 9% 2 *El Shareholding 3° om 15% + % 125 154, 

4% “ais = 6 mk Oe 7% Carib Syndicate. 8 2% 25— % 5.400 3% | 59% 35°  *Do of, w wv aoaoa » 
6% aes *Agta Amsco .......... aig ag au ‘> 18 Carnation Co... 15% 1510 — 317 27200 0% 25 17 Emersons’ B 8S, Inc B _— 
s3* 7 {Air Inv, Ine, vite... 2% 214 2 $00 3%, | 39% 30 Carol P & L $6 pf (3). 39 308 i a (+214) 8, 23 2 23 —2 50 
55 §& Ala Grt So.......... 47iZ 4 arr ae ; r4 ee } 21 eEmpi ; r 6 y ‘ 

65% 36% Ala Pwr pf (7)....... a" ~~ 6S 86% 51 Celanese Cp pf (7)... 2 gate gai? ™ 3-500 12% | 25 1% Do te ph to ie day lay — ao 

3s 2 Aliiance Investm’t...... 2 2 % 100 110 27 8 9 ae --.-105% 101 103 3 300... | 2% 21, *Kquity Corp 2 ‘, oer # 200 1614 
10° 34 — aa eee % % %— sh 100 ay 42a SII" ay 15% t 28 2°00 “Sent | «42% 20, Mareka Pipe 1. (4)..... sa sai 34t 3g C0 2% 
15% 3” Allied Mills, inc........ 8 ue neh gm :: 1 Pd See ge ag 3 2 (Ss) a ae | Oe ee Bee 4 ee)... Oe: 2,400 a4 
96 37% Aluminum Co of A..... 1% 11% — 1% 5,900 13 5 10% Cen HG & E ct (80c).. 11% 11% 11% + % 100 | 72 _ i. Do deb, rts - 1 1 1 % 11300 1% 
1% 37 Do prt) o nai 5 zs e a = Sta 1,450 73 1% a yet P qi «iy pf (3%). 5 2 25 st Ae 64% 11% *Ex-Cello A & Tool 4% «4% «4% if 300 tA 

3 Sf. Do pf (1%).......-... a a en ore_%..... 2 2) 1 cay “i 
-s ban... oneness & 13 2 Bo States oes a 3 2h "'y 27,400 ‘iy | % %SRAIROHILD Ay 5. 4% 5.4 % | 400 
65. 20° Do cu Pf......-- 20... 200 § “AT aS 18 it 178 3 is 4 % a5 tMalcon Lead ? ‘+ 
5 1% oien ‘basse Mc cc _ = a +8 600 .. 4% aes trifugal P (40c). 3% 3% - it 4 : | 4% 1 Fansteel Products 3 & oi} OF Ls Ye 
168 sam Casta et lua ae ue. 8% 2s % Cheseb'n M (46%), x d.-118 114° 116 + 6% —-300 | 8% 3% F E D Corp y%rroig 
Bs weerer A Tee cae ela ‘ fp Y Feder i "iil 
s 25% “ap Ores, A (a3) 5 32% 33% % 300 .. 6% au Cities Service. haben es 19 ey : ” am 1514 10% *Ferro lao. i % i? % see 

fc Am Com Pow, A...... Ko & — % 1,700 3% 2 Ye Do pF ..n.. ce ceeceees 15 15 —1 : 15% 1% Manage Mg ad a pong 3% 3% 3% .. 4,400 “31 

; . “ *s 4 * 900 .. 5 5 eee 134 12144 12% +4 1 115 10814 First Nat Stra ist pf(7).1144%114 114% - om 
” | Fd an o$ G_--, 7 26 19% Cit Sy P & 1. $6 pf..... 3° 13" ots" BS o%) 4,8 Tx Rabber 2 ey 8 if 11,100 *6 
15% 3% Am Cyanamid, B ame ok ow = eS a es oe ee 15 15 15 ss a, ie A 3s 50% 42% 50% + 7% 3,000 5814 
of = ’ vesee 14% 12% 13 1% 5,700 135% 2 Claude Neon Lts |... se Of 8 7% 1% Flintkote Co, A . 5 4% 4 ’ ce 
a spent Stores. : % 4 % % . 100 %&% 5 eT ae Ua aCe 1% a0 ; 33% 12” Fla Pwr & It pi ows Se 200 4 
4% 3% Shes Manian PE: -<. ££ a 2 er 1% "y sCinb Alum Uten....... mh % 4 100 |: 19% oi — se mo 14% 13% 13% "1% 2,800 14% 
1 : oe 2. +8 _ et ere ; of Ford ‘ 1 _ a ; 
= eo foe S..... %% aif tr =% 4 a “= G & E ev pf (5)...107 104" 105 3i% 1,673 105 ” ioe te 5% 5% 54 % 3,800 “ss 
50 17% Am G @ El tt1) asthe le ol a . vA olum & OG vtec... 1% 3'400 f | 2 4 Foremost Dairy Pr % a a 

c ae % — 3% 11,400 28% 23% 8% *Columbia Pictures Ms j i | ; ; wd 1% 1% ; = 
een 7 - slvoseteennnee Sec. 8 & -: 828 50 Comwith Ed ab... 50% 50% 50% — 9% 3,600 62g | “% 7% “Feundatn Co (For) 3h 367 % io 
26% 12° Am Lt & Tr (2)..... ** sen ‘ - 4% _%, Comwith & So war..... 3 °C 3EN 
35° 15% ¢Am Maize Ped (i)... 18g 17” 17 — 2% 3.400 17% | 13, 84 Comty P&L. ist pi. ef of af 2 10% off SGeneral Aviation... 9” a af o- 3 
ie ee a ee + 4 oa 2% 4 *Com’ty Water Sve..... Q 1 500 10% 6!2Gen Electric, 1 1,300 8Y 
4 4 Am Mfg Co pf (5)... -. 4. 4 G4 + 25 :. 12” 1 *Cons Aircraft ......... su on ys 2 Lae i - a ‘ 
; eA ee 1% - 7, vy . f ; 1,200 10 (p2644c) 

oh sit Aes Geperpener |... a oe Taboo 4 | oid aaif Cons Gee Bal’ (3.60)... 1g 1% 18 11000 1% | 2% 1% Gen Invest Corp o 4 8... 1a iy 
ioe $2 Do ist pf (6)........ 691, 691, 69% — G 600 69% | 14 12%5 Cmntnnn ama & :: v«  % Do war t2z sft eB * 
’ . 1D PE ncscice 7 . : 4 « ww.. 121 1 a9 i 

2%, % Anaiee ans Sones 50% - : 3 ; My 4 ; 25% *Cons Retail Stores... . ” 122 B 21 10, 7) — Rayon, Ltd, A 3 % 2% & 700 

2% it Arcturus madie F a 2% 4 * 4,700 3 2k, % *Cons Theatre, v tc... 1% 1% 1% \% 400 1% 140” 23” Gea Theat Eq cv pf % oo: 700 % 
Bi 14 ia Nat Pes - 2 1 4 1,300 11 1 *Cooper Bessemer ..___ 5a CO OBS { ; 2 $0 : zen Tire & Rubber 92 82 82 12 500 

yr Do dempuseeaebeniens aA 4 2 . 200 .. 15% 4% Cord Corp (p30c).. 12 08% 114 if 2 6 = I 1 Do 6% pf 7 7 70 — 6% 25 

% 2 Ge eo eae 7, 14 Iw > & 4700 1% 6% 1% “Cosden Oil cod... 3% 3 ey file OD er foi Og pt (6) — oe — 4% , 195 
a’ a A -. — y Ba). 33” 32 ae } 54 100 2s, 1014 $f Conenatge (p13 4.5) ° ios 4 4 2,600 3% 4% 6% an Aiton Cont... 1914 1 17 2% 3,400 185% 
24 1% A t ace : . § % o Crane Co . ‘ ‘ 4 g 7 i erw (p1.20). § " 

4% Semeenag See........ i 7. 2. 1 400 21% 8, 244 Creole Petroieam | a oe a z 51 ‘a 15 2% Godchaux Suxar, B ™% Hm T : - 
5ig 2%, Asso El Ind,L tai i Se) 5% 4% 4% — i, 3. *Cresson Cons (4c)... g ¢ ¢ % Ge teal is -+ 12,700 

2 - : c ; ' rx 2,100 # 1% *Gold Seal El * td 
3% 1 Asso Gas & Elec » 72 1, 1% 4% 400 11 24g Crocker Wheeler i, 1% 7% . 29% 6 G ¢ 2—~ Ym 2,900 

5 ; p 81 rh Mfg v t c (pl y : t 
2% 1 oe iagalbcacaati 1 i i % 300 $4 4in *Crowley Milner ; ain aaa % 200 8 Pa Go g pl) 2814 2644 27 — 1% 2,000 281 
1018 3 # Do Dt paaeeees se és mR .. 65,500 14 1% %&% ‘Crown Cent Pet : Me 4 4 100 .. 4% 4% *Grand R Var (20c) 7% 5 2 ’ 4 

icreaspeoiaes a 4 ag—''% "250 1% oft corawm Cent Pet....... A 1 1% 1,100 “i 29° s%Gray Tel P S G 700 .. 

‘eo 4 4 4% 2 24 Crown Cork Intl, , : +++ 16% 16% 16 
Be gD MEE Gagner Rh “ESR io 122 Sz Ae Be 6% Tesi 7600 8% | 181% 128° GEA & PT nev (+7).--143" 140 ast ; 6% 135 
18% 5% Atlan Corp ............. 4% 12% 138 — ig 10400 14” are 40 40 40 26 gt of Ay 124 123% 123%—"y 60 124 
43% 33 Do pf, A (3)........ 40% 40%, 40% sae 1% 4 *Cusi Mexicana MoI222) yO 1800 6 “iy Greenfld ‘Tap & D ff. + 50 | 26 
0 ae 6% 5% 5% - ; ar . 23 Greyh 7 “3 6+ % 100 
6% 14 Atlas Plywood... .. - 7* so se_ @ 720 & 7% 2% DARBY PETROLEU , 5 e @%nese rn % % .% "yy 
65 25% *Ax-F Tb, A (3.20). st ost’ st", 1% 30 3% * i tDerby Ol & Ref os 4 2 ae @ iit: i% ) FE Sevoatens : 1. Se? 00. 
etroit Aircraft , ' +e + ors = .- 
<< nhs... we a & is ailg 17% Dist Co, ‘Lad fe Gy rot asi ae 4 ah 62 24° Guif Oil of Pa eo 57 sof if eae he 
7 1 *Bellanaca Aire v t c.. 7 5% 6 800 .. 49% 15 Distil Corp-Seag ...... 26%, Pt 2512 - % 12,100 1 7s # *HAM’T’N Gvtec 1 ‘Behan 
4% i@ om 5 *- Hedges...... 25% v4 2% + "s art " " aa” oan — Caste... 3% 3% 3% . ee 28% J « {{ *Helena Rubinstein ; 1” 1” 17% % ‘ 109 5% 
us ) ; +e 5 Yhemical (2)...... . ss oe z 
372 218 "Do cv pt :::: Ea 2%— % 500 3 26%, 3% *Driver Harris QB S Sh Mm BO Ty 2st a7 a7 ae ae: Se Oe 2'400 9st 
pf (a3) 33, 33% 32% { 8 . 16 14% 14% - 4 & Hardart (2) 22%, 20 20 9% 
ba Bewman-B H 2d pf..... &% ; % 500 32% lly Dubiiier Condens ..11. 10g) 34 74 «= 300 1K | 1 *Hudson Bay Min & S8.. 10% 9 2% 450 .. 
171g 6° Brazil T, L & Pow..... 1“ 13 13 — 200 lies 8 "1 Duval Texas Sulp...... 5% 4 5%: ane jas = ri Humble Oil (2) 615 asi? 85 % by--4 9% 
4% Brill Cor ee ce ies . ‘ ou" *Huyler Stores f - , 86%, 
ae gi “Brille Mig. (6)... a 6 a ¢ too.” 3 Ent oar er enéel 8% 6% 6% —1% 100 9 cum pf (4)... 00 34-28 —1 . 
40% 33% Bristol My ope w i ss” sot ass” 1,000 We 4) Kam G & FA (Disc)... 95 8 8% 1 1,200 By 9 2% *Hygrade Food Prod.... 4% 4% 74% — x 3 vs 
(p54 3-10c) x d...... 255% 25% 25% — % 4% 1% Eastern States Pw...... 2% 2% '. 25 104 «OG ENED, OS, LED, emp 
25 25 Brit Col Pow, A a). ‘ a 100 25% 13% East Util Asso (1).....; 1 4 17 ae wo (50c 14% 13% 14 
. 3 oe i oo! % . 50 |. Se oe ey 4 a 4 250... 11 if Imp'l Tob, Can (1 ‘S2i%ec). 10% 10° 10 + 6,100 14 
141 iu“... : : ‘- 100 3% oe oi Kasy Wash Mch, B. Pia 5 . ae 25% 1 Imp’! Tob, Gt BEI (pic) rt 24% 24% 700 .. 
22% 16 B, N & EP pf (1.60)... 17% 17 So «se i Kconomy Groc Strs...:) 25% 24° 24° — ms 3 : 4 tnd Teer Iam Of, A.. 7 fl 
oe “i Been Lita, Pets 3; ae 17 — % 900 17% tid 132% Edis El, Bos moe Sere... 3 163 163 1% 500 24% 6% iff Do 3% a 100 aig 
| — yl —aetretent $3 3 & Ww 3 3 ‘miter Mee Comp 2... ix 140 .. a Indiana Pipe Lae (30c) 34 a Ee iy 100 .. 
L 41% 10 Kl Bd & Sh (b6%) 26% 221% 22% 3 enses i 75 53 Indianapolis Pwr & Lt 100 
. 24 cum pf (61%) 65 % 225 
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Net Zoe. 
Net Tues. | Range 1933. High.Low. Last. Ch’ge.Sales.Close. 
’ge.Sales.Close. | Hig. Low. 
Net Tues. eae same. = “aa eg —- “a DOMESTIC BONDS 
h’ ge. Sales.Close. igh : ee = 200 . : 
Rar.ge 1933. High.Low. Last. C 5 % *Reliable Stores 2% 2% — 82 82 3 , 
~ ba mae im... $b oh Set me 1% up A hE il oe wan” 10h 15, AEA PWR to, A, 10668.. 964 99 Be-% 8 7 
45% 25 Ins Co A (1%):; 2 3 Republic Gas .......... is 17 iss ‘900 xd ste Ase 63% 62 7 — S us 
38 Babee Ctgae 2 figs cv pf 150 23 % = lla 2 4 2 800 % | 81% 54 Do 5s, 1968............ a . 
2% 11 Intl Hyd El Sy ee a a re "3 2. Sie © ............ a a 3 ee So* Seif Abbett Deities 6s, i942.. 95% 86% 86% — ad tm 
M1 Typ “inal 1 inte (pie)... 9 he SH — use 3 : 7s Richfield OW Cat pf: 26 26% 26 s = 4 Alumintem Lad; So 48 OR TA Oe g .. 
4% 2% Do war ....... cessees 1D 18) 18% — 100 .. 27 —. . Field, Inc... 1 : 100 80 41% I~" ~y 1943..... = = @ 4 2% 
19% 7 tet tetrat (i-12) secseee 1% 3% 2 ie 400 1% 2 3S: *Root Yet ones Ficaace os 1 1 + % 100... * my yy RE P 68,’40§ 2% 7% Hed it BD as 
} 3 ee Ute, B....-....---- ; 1 1% 400 .. : 3” *Do ev pr pf......... 6 : 400 .. e% 3, Am Com’ty Pwr 5%%s,'535 25% 24 24% — 1% a 2 
*% 8n eee «+: OS Pe i soo ie 1 Rossin, Int'l Corp...... 3% 2k M+ % 00 40 gt ee 1% 93 
f BV DE. ccccces eee *. . oP 
en sinterstate Hosiery (650) 14% 14 4 300 s *F mpan’ Cusnallindes 2_ 2 soe ms PEt S Se 28% 20% 25% — 3, is 33%, 
Cap Copper. ..... . a 1 as “eae anaes ~ 7 
‘ af Air Chute ww ¢ ig od id = ‘ ™ 00, 164 SAFETY CH & L (D.. 57% " ge 300, | 73% 32% Amber & oS e+ ek 19 1604 
4 *Italian Superpower, A. ; i a “Sa voy en's: i - .. «& ™ | 100% 83” Am Rad Or is 5s, 1948. 73 70% 2% ix 42 102 
KIRBY PETROL (10c).. 1% 1% 1% -. 600% % -_— 5 ih /— 1 *©13 Sf ‘Ree a: tnx nt eet 89 102% 
. Kirkland Lake Gold. 8% R! St Loa Paper secoceee 8 a5! 35 = 140 ‘ay, | 102% 99% Aaa tias., 1983. ee. 49" 48i 19 i. a i 
, 7 56 12% Do pf ........ Res ae ’ 400 15 h El Pwr 86} Y 3 
Mm 10% 10% - 4 9 pe ie 15% 15) 15) + 1h 97% 71% Appalac + ee fale ie + ale a a 
My, 15“ SMruceer (Gy Brew.) 200 17% 20” + 248 11,600 16% 153 Bion Real faces - £ $- 2 30 ..* | 105” o Ak Pwr & lt oo, i958 Sy oo at 2k uae 
23% 15 *Krueger 6,900 43% 2% Seaboard Util .......... a = wes 2 oe 4714 25% Asso Elec 4%s, 1953... 4% 15%—- % 1 16 
+2 800 9 1% Allied Corp ........ 15 . 100 .. G&E4 1948... 15% 2 ¥— 1% 195 14 
Pd ne fins c Py N ( .* 2 BM + a % i : } ee gen Gy). see 35% 35% 35% - \y 1,200 30% = , “Be 44s, 194 Deeeeeee aie re . ~ % % 107 6 
igees eee e *Seeman Bros ‘Pig ¥) Y . Oo 58, pee 147 
ue” 4 * chavner Btsees CP......- ‘ 300 5 is . Segal hock 8 iw. ag” 4 sa —% 1 900 , Do 5s, 1968. eae 2 iat 1414 % 219 14% 
MeN & Lib... , Si? Oe Gclag Sine Chae)... 18% 1 18 fs 9 25 «14 4 By A SRS 17% 15% 16% 16% 
8% 1% Libby Cp w i. 700 8% 9% Selby Shoe (1.40)..... 2 24 1,500 26% 13 Do 5%s, inv ctfs... 16% 16% — 1% 33 
17 | Life Savers Cp 1,600 20 @ *uclected Ind .......... 2 — ¥ "250 57 8 Do 5igs, 1977.......... 19 5” i 7 17 
5 ‘e 10 69 10” 260 “Do all cfs (5%s).... = ooh <4 is 50. Sox 3 Asso Rayon 5s, 1950. ‘aa tox 13% iny : 1 - 3 
65 33° | *Do prior (5%)... “i %+ %& 100 % 24 5 Asso Tel Util 5%, C, $18” 18° 18 % 57 12% 
1000 ig | i Seton Leather ns...) 12 10% 10 1h 300 rome | Big Asso Te bila A i668 tay oy Joy 24 33 30% 
eee e renee 7 . S80 % 50 
33 200 34 14 4 *Shattack Dn Min..... int 7 17 % (200 .. gs a Ailas Plywood 5izs, 1943 50 49% 5 
APES CM (13%) 5 _ 200 5% ; 8 “Shawin W & P (50c) 43 40 3% 625 - : 1164 133, 112% + % 15 51 
33 21 M y-Harris : 4 a .. % 6,000 1% 45 12; at ne | Ae 3 3 3+ 100 Me 117% 102 BALD Loco . -= ww. as 76% a 1598 115 f 
1% 4 oe Bottling, A..... I The 3 % 30 3K | HS memandeah Comp ..... 19 19 19 + % 300 .. 82% 70 | Do és, 1938, 1014 101% + > Bu 
eeeee 4 = a aeomee* ‘ ° 8 101 i 
es 38% Mead fame @) .... 0 2 Ste 7Tt 2 sliver Mie Gen... 1137 190% e158 = 480 138 | 188 1% 1018 101% t & $3 101% 
ve -- | wat ose nw : + ¢ 
et ay ; gt at — iy 8s "52% 11% *Smith (AO)... 3% 3% 3h 4 too 112 99 Be Steet 6s, 1908.12” 112” 112” ~ ye toe 
ee ee A A Se Be Bo ae ee ed Ee oe . 4 
73 ones ‘ . m bees / . 3 y es Seq 2 f 
6% ee ee ; 17 Se Cal E pf, C (1%)... is it is + £ 1,800 18% 80 58% Birm } 5s, 1959....... 53% Si% 51's — ou 10 50 
2 % 1,600 1% | 2% Sou Penn Oil (0c)... 5% 5% Se % "700 = Boston Con Gas 5s, 1947.104% 103% 104% % 
Sugar Co...... 2% 2 2% + | 600 2% - 3 *Southid Roy (20c)..... 7? . 300. 105 Fa, Broad River P 5s, A, 0 2 4 
3% iy Michigan Pet Se ee 2% ? 500 % 1 Span & Gen rets ...... 5s 56 SS +1 oo 18% 27% El 5s, 1939....106 105% 106 . “x 4 
4 Midl a uae % 5 bo : 2.000 a 15" Spiegel-M-Stern pf...... 8% 6 —1% 200 ... 1 101 Baoff gh amet 106% 10614 106% % 2 
1% _ eee & i at "100 2% *Stahl Meyer, 33% + % 27,300 33 10644 99% Do 5s, A, a “sanene 202” 102 as 
S Midi West Ua. — i% 1m iS » me. me ts Ind (1)..... he ley i! Bee 17% | 102% 98 CAN N RY 7s, E, °35. 
ot 0 cv pf ne 9% 9p + 1% 28 i% io) 15% Stand OM, i (2) Ee +i sf 16%— ¥ "300 is 2008 .111% 106% 107 4% 92 100% 
I ; — Cp of Can m,) 2” 70 2 50 be 2014 ll —— Ou ate be 34 32% 32%-— %& 150 113% 10% Can Fae a oe hs . ‘a . 738 2 12% 3 20 1, 
f (6)..... 600 15: > teeny 78 = 5 “a » he 
72 «659 oo dN Sesp. ORES fg 4 0% a” 390 69 41 "% . 3 83% 83%+ 3% 200... 83 67 *Cap Ad 5s, A, sl —— ag 74% 74% - BD ss 
6 4 *Moly ry Ward, A... 7414 69% ss a0 Stand Ou s Ohio pf (5 364 364 .. 200 .. 80 67% “Do 5s, A, ’53, 1956... 67 64% 64% — 24 25 -< 
a2 46 Mont H & P (1%) 33% 100 . Standard P 2,600 79% 54 Caro P & hi a oe ate 1 HH 
36 apc ee - 100 ; 400 3 86% Ged BMAP Se, "83.- 101 a is 6B TS 
ms sMood tv’ pt pi (3).* 28 ae 100. 300." a tH om ae Lee ee aoe fs % © is 
Ma } 44, 2 , 4% + % 300 4 6,100 -— har ao 57% 57% — 2 3 3 
5% ae oe Se oe 45, "% : 400 .. 500. 74% Do 4%s “tn . 63% 6246 62% — 4 64 
Mountain & an: ts e—% 1.000 “5% oe ' hh oe De Sis, 'H, "ei... ..) $8 see sok — =. 
se 23 Mount Prod Tet & Tel (8). “1089 108% 108%. _—— 1,200 .. wn 83 Cen Me Fw Ss, Reese 30% 20% 30% % 1 die. 
1084 801, Mtn Sta : 700 % ‘ 1,700 26 93% 41% Do 4\s, om 474, 52 6 : Be 
BAe AIED OO.....---- oe io s* oT salt 32% 121, swift Intl (2). et "330 40% | Sf. 42° Com "Ohio LRP ss, 4.°50 65 = o 3 Ss” 
1 ‘ Aviation .......... 13 3 % 11,900 3 "4 9 Swift & Co ...... 4 + 25 76 ©653% Cent D, 1957 58 53 53 5p ‘ 
8 x Nat, Beliag Hess... 33” 35” 33 % 300 (Sie 18% "Swine An _ 1 100 7% “nee Sy Sis ‘au.. & msm 6B: 
4 ). ' 14% “wes 26 ui o 
= me Ne Fuel Gas (2). +++ 1 any fe d 32 10% TAMPA BLEO (2.24)... 28, 26 26 — % 16,400 m1 4% us Com Sen ken Se, "48.22... an S. $.-3 %o 43 
20 tors vee 3% 100 Tastyeast, Inc, A....... % Hh TH 5 "54, WWw...... A 3% 8 40 
4 1 *Nat Inves 40% 40% 40% 300 .. 25% Teormicolor, Inc ........ 6 6 — % 10,500 56% 28 Do 5¥s, . 53... 43% 39% 40 3% 1 3 
8 «15 *Do pt ‘ 14 1 1 300 | 10% 28 *Teck Hughes (60c}).... 6 $ 9 re 54. 23 Cen Sta Pal Sys. 70... 71 68. «68 3 73 
1 Do war ........ -- 1% 1% 1% + % 53 7% 3% *Tee & L (60c).. 9 % Se 50 26% | 244% 58% Chi Dis El 4%4s, "A. '70. 4° 79 82% 4 4% ts 
sig Nat ey ut ty Os -@ : a uy "s 100 a by 3” “Thermold Co, cum pf. 38 a a tr 4 * 7 cnr ‘ool 5igs, '42... 30 59 59 B 57% 
ey SNat Rubber» - i i 1 me 20 .. 1 ae ink a <2 800 24 a? Rye Se, ‘21, ctis.... 58% 56% 336 —"% 207 33% 
See Inv wee soeeee BR 9000 6 ; my Air Trans. 2 2 2 5 66 Service 5s, 1950.. 3444 3314 3344 { hy 
2” Sipawec....... & 6% % 50 3% 4 *Trans-L DLP S...... 24 Soo 17ig | 45% 24 Do Sa, 186. 34 3 > mm 
18 11" Nat Steel Car, Lid... 15% 1 % 400 T% 4% 2 Fae 0 war...... we 1 1 — 1S ot a2 “serv Gas Sigs, 42). an” eae eae of 7 63 
s Benes : 00 .. 7 26% — ; L 6s, '43..... - aait 4 
% Nat Steel Corp war 37% 37% — 24% 3! = 27 (26 = 300 78% 54 Cit SG PL 6s, ‘4 4% 344 3 2 a 3 
tox 229 Net Tea, A es =a 5 = * 46% 4 ofune-Sel Lamp... - 5% 4% 4% 434 25K Ot Sv FAL Sus, "49... 34 33i¢ Se— B42 ine 
sae Bee B. |S See eRe OS ee eee, 104% ‘ < 
8 Mm 8 » & . ‘ & POW pf 8 xs e 101 Clee El Til 5s, 1939... .: 16 +d 10672 ae 
Nat Transit (70c)...... i. 300 .. 104 104 UN EL LT "104 104 104 + ® 300 "4% 10st? 102 meen 6. Oe......... 7 8 1% + 4 100% 
10 5 ones Un Radio. ...... 4% 12+ 4 100 . (Mo) (7) ......... 4% «4 44% — % % Ed 5s, A, °53..101%101 10 % 17 100% 
t G (1.20) 12% 1 3,800 1% Union Gas of Canada.. 2, 500 1 91% Cmwith B4........101 99% 100i4 16 93 
“2 Now Bradtors Oi o” ang ae. 0 as "% “RUsion Toveces “----- *t % iol uy Do aie'c 1968... oe se eet ty 
p J “4: Pw pf (8)... . 50 b bo is oe ; *& ain ae 25 83 nd Site’ = os. oe +4 ty 23 91% 
Eng T&T (6)..... 95% 1, vm A, xw 800 <« @  ‘eeeees ng 82 
to 364 New ders Hine (2)... ism 444 46 2% Shoo isi | 0% 44% United Alr pf A. xw (3) bey 2a lo 8 ty 1% Dea Prue” aS et 2 
t Mining .. ‘ 18% -— 1 My *United Chemical ..... , %— % 800 % 5s, G, 1962.... |. 1 d 
SL 1114 *Newmon (40¢) 18: 1 2 ae te. 6 a oe ay Ange 2% ry ‘8 5,100 .. 10: 95 Do 54s, G, 48 73% 72% 73% + 4 47% 
1} “Nemment 33% 33% + Corp war . 8 % 8 + & 5, , 57 Cmwith Sub 5%s, A, 46% — 11 21 
2.20) % 200 . > 2a eee" %_ 1,700 2% 87 A » ... @ 4512 46 1 109% 
Rh ae rs a FE cop Risen RRB ey | HB, ay Sem eee aot Hoes owe a 
z 1 . lee Service. ... : 11, =, Ser Fe 
4% 3 NY “2 % ™% % 2,800 . 2 “United E iil 1 1g i 900 3% | 105% 97% Do 4%, C, : 106 
t ™% Nes yo oe % x 44— Y% 1200 5 3” % United Founders ea a ® & be 4 10744100 Do = pa) oy AL 453°. be 10% 99% . 38 100 
2 Nin Sh (Md), B (20e).. 5 aa a 6% 1% United prt ieee .& = -*%, oe * dt Conn i “he 
Hy 3 Do pf A _(6).... if 11% 1%- 1% Be .. .. = De ee B ccasesteryasss H 3% 4%— 1% 15,300 4% Cons Gas, Balt, 4348,'54.105%4 105% 10514 
ir 4% Nieo- veers “ * S00 ** 96 2” united Lt & Pwr, A 18ig 168  “< ate 1 104i 208 Con Gas, El&P $n, 35, 08 xo iene o 73 106 
Chie, Bee hh 88 | oh 2” United Te 8 Pwr, A. ~ "eb 18. 2 
3 1 y - B.. 8 4 % 100... 41 Do pf.... 3 2% 2% %1 : 106 «698 6©(Con Gas, E L 5 04% 1045 1045% % 
\, *Nitr Cp. Chile, 4 1% 14—- % 300 1% United M ae a 200 ' Balt 44s, G, 1969... . .1045% 5 { Bas 
wecee : fit a x 450 56% 1970. --105 105 10 ; J 58 98% 
; So ee rae ce ee a al Be disei 106 ars 1068 ~ 2 SS 10g 
4% North Pipe L. 32% 32% 32% : Do pf (1.50).....-..--- 1% 1%-— % 1 814 102% Do 5s, 1939 |... 38% — 1 3 
Pw, A a) 11 200 . 3230 Oo aie + 4 700 a 10 G b A,’43... 41 38 4 , 4 9g 
iN'weat_ E 58% 52 52 — 2" 1,200 82% ~~ 3 Elee Ewr iw w) ot 3°51" oo. 4 & ome, A, 43, w wei 10% 9% 9% 71 101 
iu *Nevadel Amene (5)... 53% 2 es “ele 2 ayy foo | ie” 4 onsumers P 4i48,"58.. 1017 101 101% + 9 104 
38% 34% 16% 16% 16% + X% 50 1% of w ¢ Foll Co, B (40c) 84 i@ 1%— % 500 .. 104% 2o% = OE ME avec ene nc 103%, 103% 103% 4% 89 462 
BRASS, B..... 117 xy 3 yo > pepe i 500 " ‘a E 58, A,’58... 14 1004 
19% 6 OHIO 2.70 4%} 3 uae... St R— K. 500 St Sent On eae isnt” 100% 100 100 Ee 
*Ohio Copper.......... ‘oe o* 4% 300 . Sa Ru s kines ss... 2 19%— i 75 — = Crane Co 5s, 1940... | - |: 86 85 8686 a = 
sk i som ee ESO (ited.... SH & : _ 28” 3 U 8 Pinying Card =. aS s oe 81% 25 Gracible Steet So, 1946.1 S104 + 7 27 ont 
*Overseas Sec...... . U 8 Bubber % 300 .. 99 Cudahy roe Ser” ee 99% + i 2 ® 
COOP iis ane aa” ant 7. (eee tate 2 | United States Ext ‘ai se x x "300. | 100% 87 amb CP hb 40,"58. ‘Sy BS So te TS 
Se cidrne G & Elst pt (iss) 22 22 20%, -"% "700 21 7 United Verde Ex Recivaes qi ; 200 ig | “O72 com> CP aL ay 16 106% 
338 ios Do ‘pt (37g) a & > we tae  — aera by Ms ee iu | cep eee menees PAL. 60.A,"49.100% ion ion — Py 13. 
3h 3 Pae Pub Sv pf... ee so” sit st isep sit 7% 1% Jn ewer’ a tight: ..: i ig 3*— 1% “ion 1 | its So” pote Pr be Ba,"4i.. 105% 104 ™ «'t 5 82 
si 20, :Pan-Am” A cn ae a a | tr 2 "Do Bretises. ners s-..: "a '3” '2°— % 15n0 iy | See SS Bele ee 49. ..101% 100" 100 * 24 74% 
a rammed store Gord) Om Be be 80 oy |S So ed ag 289 | Oe Se Ben Bes iy. Ee 
avis (1)... 6... = 66 M2 a5" De pf G4)-.......... % 2,100 Ty . 12 82 
5 124% Parke Davis 66 62 634%-—1% 350 , 25. Do pf (3%) : 8% ™ 8 1% 2, 98% 75 : 82 82 82% % 
bd P (3)...... r aa 9,800 3 “ ee 2'300 1 
Parker Rust 3% 3% * 9%, enezuela a 1 1 ‘ 91 68 
bk a ee ee Uh op ie teamana ol aby od iy BP | BS MM KER By 
1% Penn Mex Fuel....... 89 89 + ne 36% V' a coos 2 2 : 4 
95% ag Penn Pw & Lt pf “eta 51% 51% — 2% 4 72% = ws , Cup (50c) 6% 6% 6% — 2% 200 4% % Do 7s. 2 2 2 ; = 
x % 2400 |. ee a a alien * ae eB -m 8 
"300 26 waco AIRCRAFT ....18 9% % + , 300 3 21 102 
ait "7 2.600 “Im | 13% 8 ahi Co 12% 130 — 22 30,700 ane 103% 90% EDISON EL. BOS 5e,34.102% 102% 102% + ¢ & 1018 
iy 11% 11% —"% 10,800 ii% ia" ia.” "2300 5% 103 % ‘Sey — st Ss & 
25. 9% Do pf 60c)x-d 12% 11% 11% - i$ 11700 4 % = 300. 59 4% 
15% 3% *Pion ‘os M, e, nae ¢ a Of 6 SS ~— 5 ‘00 .. 1 1 + % 2,900 1% 88 61% 60 61% 1 2 
aa 3 Pitney Bo magerssese 20° 80 80 — 4% 1.7% 37 “ee 2,100 . 80° 79 79 : 8 
85° 28 Pitt. & LE ( (hoe) a Sty 7 2*..” “ae 7 13 14% + % 1,900 ms SS - 3 
Be By 2 Ree 1% 1% ™ . St UU CS a oF 1% 11 52 
2% = “Potrero Su ak os 28° 28 be 10: 68 37 Empire Disi idl 5e,'52.. a7e a7 a7 26 48% 
ambert Kate). 1 % Ct % 9,900 1% 2% 2% 24 es % 200 .. 59 % Empire O & R 5iss,"42. 97" oof 7 +6 12 96 
at = 1, Premier Gold (ize (ze 1% 1% > & 5.700 % ie 2% 2% — : 132% 28% Eee Light 5s, 1967 |... : 
ee ‘ 200 .. a 00 .. ~...98 3 T2% Y% oe 
m Prod Hoyaity Corp. 8 24 7a 1 am 46 3-10c) mT Bs tam 72% 46 Fed Water Sy 53s, oe a ea. it 
5. 3” cpreneatial Env ‘no par) 30” 30° 30 1 = - 7% 3% Wright-H (125c), xd .. % g = g 2.500 % | 43° 18 Fed W 25-5 5. 2 % 63 gif 
id 22 Pub Sv Nom p's pf. 20 18 19% 4% “o :. PSP AURON GOLD. et Ti Firestone TR 85,42... 92 91% 81% 
15 ere . Sdecoseee 11 3 16% j z 170 49% m last quarterty or semi-annual = 
. > On pf 40% nd rates in dollars t in stock. aPayable in » 62 59% 61 1 55 61% 
ing an Tomson 132 132 132 —1 tii payment. ee Se ‘, jus per cent in stock. tock, | 70% 48 Fis Fon “Sigs. "8. SSS 1% 11 6214 
(15)... yable in us 8 per cent in stoc 74 869644 )«=Fla Pow wae = aig 
64 QUAKER OATS 2 cash or stock nPayable in oa ‘ pe k. nPius ; au 22 461 
my _ SHARES CORF.... 2% 3-3 Ss. * per ent tn stock. regular rate. | mPlus 3 per cent in Seems tam 72 35%GARY E & G 5s, A, 34.47 44-45% , 2 
3 Se Lem .. A. . :* 1 1 te 1,300 ; 8 per cent in sock. — 4, poh are dealt in as unlisted issues. 
en way Ut : Dan) (iy). _iL:6U UU a: a 
“= oReter F 7 
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Net Tues. 
Tues. Range 1933. N 
Range 1933 Net ques | Range 1233. High.Low. Last. Clrme.Sales.ce’ High. Low. High.Low. Last. Ch’ge.Sales.Close 
~gir—y High.Low. Last. Ch’ge.Sales.Close. | High Low. ‘ anil 21 42% | 105% 90% Do 5s, 1944 .......... 103% 102% 102% + 4% 22 . 
a 504 G tineau Pw 5s, ‘56 76% 74 74% — 1% 86 75% | 60 38 De * i996 lec ewcccks ist 2 2 5 37 43 108% 101 ‘Syrae Li Co 5ijs, "54. ..107 "106 "106 ** 1 4 104% 
8&3 4 a! y \ cece a 24 68 ae = re — 3 
oe SRE rtiboca as 86% 66% — 1 15 66% | 68 New Ene Pow Ss, 1948. 4 51% sa a 38 80 og% $3 TENN EL PW 5s, '56.. 66% 06% 66% — 1% 1 
a 2 one A’ Py Oe s = ww 4 9 73 ae" i wees Sy eee 50 46 =? Sa $4 70 Tenn Pub Sv 5s, a: Bo * , éie 
. “sn : 4 - s 7 it G , *48.. 
103i 10012 Con ( ersalbgetlibe 101% 101 5 .. a — $os*| @ 8 eT “eo. °°: 75% 75% — 4 16 76 
; wok a |< Serie ies 103% 103 =k iy | al? BONY & Ww Lt 49, 3004": 23% 3K ¢ 9% oo Sey Texas El: vil 08. es Th — by 26 11 
SK RS EEE Tex P & L. Se, '37.... -s 
inh Bo eS eae a deren RY ESe ie ite Sor Sok" ie bot | es BS Tenee Fk te, 7. a oe oa ae 
Gen na Ls, 1980. ‘ D 2 _ eeeeee 13% sa 
fe Say 30 337 — ig 8 O35” So NX St E&G dus, 1980. 76 oat, 1 | 83% tay Tide Wat Pw se 4.145: 57, 57 — 3% 013 Oy, 
So% 102 on wi 10a 101° 101 — 4 103 105 Do Sis, 1962......... 103 103% — % 26 °° 99% 80% Toledo Edison 53, "62." st 90% 90% + 2 34 grit 
108% Sty on “E 'Ss, 108% 1087 sj on, AA, 1950", lor 106 ioe. 3 oot | 34% 20 Twin City RT Co sis om 90m en Ss um 
47% — 5% 5 45  —aek nk 100% 100% + 13 100% re pin x, — : 
+ No Am L &‘P 5s, 1934.1 
53% — Sac 1 8614 9512 + a is 
sot a 96 14 = ~Do 56, es js ss 5 9 ULEN & CO 6s, '44 st.. 34 33% 33% _ 9 13 
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creased 269,763,000 marks; ratio of re- 
serve to outstanding notes 10.8 per cent, 
as against 11.1 per cent on Aug. 23; to- 
tal gold holding 307,320,000 marks, as 
against 286,763,000 on Aug. 23. 

The Reichsbank’s statement as of 
Sept. 7 shows the following: Gold coin 
and bullion increased 18,122,000 marks; 
reserve in foreign currencies decreased 
3,254,000 marks; notes in circulation de- 
creased 100,771,000 marks; ratio of re- 
serve to outstanding notes 11.6 per cent, 
as against 10.8 per cent on Aug. 31; total 
gold holdings 325,442,000 marks, as 
against 307,320,000 on Aug. 31. 

Certainly Otto Wels, chairman of the 
German Social Democratic party and 
now an exile in Prague, spoke out loud 
and bold in a recent statement (pub- 
lished in The New York Times). He 
gives the lie direct to Hitler’s assertion 
that not as many as twenty persons lost 
their lives in the German revolution. “It 
is impossible,” says he, “as yet to ascer- 
tain the number of murders committed, 
as in no single instance has a prosecu- 
tion been launched. It is, however, cer- 
tain that the number of victims runs 
into thousands. Officially admitted 
deaths of ‘persons trying to escape’ and 
alleged suicides in prison exceed many 
times the number of lives lost admitted 
by Hitler.” 

Speaking of the Reichstag fire, he 
says: “The Communists set fire to no 
public buildings on the night of Feb. 27. 
But Hitler, Goering and their comrades 
set a big country on fire and the flames 
are leaping across the neighboring 
States. Whom in the whole world can 
Hitler persuade that it was necessary to 
expel Einstein; murder the Social Demo- 


cratic Deputy Johannes Stelling (mur- 
dered June 25, but, according to Wels, 
the murder reported in no German news- 
paper), deprive Loebe (the former Presi- 
dent of the Reichstag) and tens of thou- 
sands of other decent people of their 
living, engineer the persecution of the 
Jews, take hostages, whip women, sup- 
press all political parties, including even 
the Nationalists, muzzle the press, and 
make of Germany a slave State such as 
has not existed in thousands of years? 
To be against Hitler means to be for the 
German people.” 
The above is not empty rhetoric. 


RUSSIA 


NDER date of Sept. 6 Walter 

Duranty, writing from Moscow, 

gives a very cheering account of 
industrial production in Russia over re- 
cent months. In previous years heavy 
industry had always shown a seasonal 
decline over the harvest months June to 
August, but this year the production 
curves rose smartly. 

The harvest of last Summer was at 
least 40 per cent below that of this Sum- 
mer. 

At the beginning of last year coal pro- 
duction was 200,000 tone daily, but at 
the end of August it had dropped to 145,- 
000 tons, whereas at the beginning of 
1933 coal production was 180,000 tons 
daily, but at the end of August it had 
risen to 205,000. 

Iron ore output in August, 1932, was 
30,000 tons daily. A year later it was 


42,000. 

Steel output in August, 1932, was 
14,000 tons daily. A year later it was 
20,000. 


The sharpest recent advances regard 
production of automotive vehicles; more 


than twice as many were produced over 


the first eight months of this year as in 
the corresponding period of 1932. 

Soviet Russia has appropriated 200,- 
000,000 roubles a year (about $100,000,- 
000) for determining the extent of that 
vast country’s (about two and one-half 
times the area of the United States) 
mineral resources. The work is being 
superintended by Academician (we 
would say “Professor’’) Goubkin, who 
has some 90,000 men under his orders 
engaged in the work. He is Director of 
the Geological Survey of the Union of 
Socialist Soviet Republics. He came to 
this country in July to attend the Inter- 
national Geological Congress at Wash- 
ington and sailed for home on Sept. 8. 
He thinks that rich newly discovered 
deposits of iron ore in the interior of 
Russia will make possible exportation of 
enough ore from the old southern fields 
near seaports to go far to effset the 
credits desired by Russia for big foreign 
purchases. Among Russia’s most urgent 
immediate needs, said Mr. Goubkin, is 
equipment for oil-well drilling. He has 
been inspecting our oil fields and their 
machinery, approves the latter and hints 
at considerable purchases from us in 
that kind for exploitation of the Russian 
oil fields recently discovered by this 
survey. (Russia bought from us a large 
part of the oil-drilling equipment for her 
older fields.) 


Notes 


The Austrian Nazis who have been 
concentrated in so-called labor camps in 
Bavaria (two at Mittelwald, one near 
Augsburg) number about 8,000 men. 
They are collectively called the “Austrian 
Foreign Legion.” 

Marshal Pilsudski 
invited to Moscow 
Soviet Government 
celebrations on the 


of Poland has been 
as a guest of the 
at the Red Army 
anniversary of the 


Bolshevist Revolution, Nov. 7. Should 
the Marshal accept, it may well be said 
that the hatchet is buried as between 
Russia: and Poland. 

King Feisal of Iraq, whom the Arabs 
have been wont to call Feisal the Fear- 
less (and Colonel Lawrence, with whom 
Feisal was so closely associated in the 
World War, has testified to his intre- 
pidity), died at Berne, Switzerland, of a 
heart attack on Sept. 8 at the age of 46. 
He is succeeded by his 21-year-old son, 
the Emir Ghazi ibn Feisal, who was edu- 
cated.at Harrow. King Feisal ruled for 
twelve years, and apparently his rule, 
under very great difficulties, was wise. 
He won the admiration and devoted 
friendship of Gertrude Bell and Field 
Marshal Viscount Allenby. The latter 
describes him as “a very charming per- 
sonality, a very loyal friend, a good 
soldier, an able politician and an honest 
man.” 


The Canada Year Book, 1933 

The publication of the 1933 edition of 
the Canada Year Book is announced by 
the general statistics branch of the Do- 
minion Bureau of Statistics. The Can- 
ada Year Book is the official statistical 
annual of the country and contains a 
thoroughly up-to-date account of the nat- 
ural resources of the Dominion and their 
development, the history of the country, 
its institutions, its demography, the dif- 
ferent branches of production, trade, 
transportation, finance, education, &c.— 
in brief, a comprehensive study within 
the limits of a single volume of the so- 
cial and economic condition of the Do- 
minion. 

The volume is illustrated by many 
maps and diagrams and the latest avail- 
able data are everywhere included. Immi- 
gration and trade statistics for the fis- 
cal year 1932-33 and miscellaneous agri- 
cultural figures of the 1931 census will 
be found in the appendices. Individuals 
requiring the year book may obtain it 
from the King’s Printer, Ottawa, as long 
as his supply lasts, at the price of $1.50, 
which covers merely the cost of paper, 
printing and binding. 
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Regular. 

Pe- Pay Hidrs.of 

Company. Rate. riod. able. Record 
Agnew Surpass Shoe Stores 

Pp $1.75 Q Oct 2 Sep. 15 
Am Express Co. eae $1.50 Q Oct 2 Sep. 22 
Am Hawaiian 88... ..25¢ Q Oct. 2 Sep. 16 
Am Inv Co of Ill 7% pf 43% Q Oct. 2 Sep. 20 
Am Optical 7% ist pf....$1.75 Q Oct. 2 Sep. 16 

Do 7% Ist pf...... ..$1.75 Q Jan. 1 Dee. 16 
Am Snuff . we.-.80e Q@ Cet 2 Sep. 13 

Do pf he . $1.50 Q Oct 2 Sep. 13 
Apponaug Co nae ...50e Q Oct. ‘2 Sep. 15 
Asbestos Mfg Co...... ~ Q Oct. 2 Sep. 15 
Auburn Automobile........50¢ Q Oct 2 Sep. 21 
Badger a8 & Hardw Stores, 

Bs Mba ccccccecesences 25e Q Oct 1 Sep. 20 
Bankers Ae Co ..1%e Q Oct 2 Sep. 15 
Bank Manhattan Co. .50c Q Oct. 2 Sep. 14 
Battle Crk Gas Co 6% pf. $1. 50 Q Oct 1 Sep. 20 
Belding Corticelli, Lid......$1 Q Nov. 2 Oct. 4 
Boston Personal Property Tr 

(Boston, Mass) (np)...16c Q Sep. 30 Sep. 20 

Do 1.60 Q Sep. 30 Sep. 20 
Boston ‘Storage & Warehouse 
....$1.25 Q Sep. 30 
Brazilian ‘Trac Let & Pwr 

Co, Ltd, _ ee err $1.5 Q Oct 2 Sep. 15 

-, _ Co. -< -15e¢ Q Oct. 1 Sep. 15 

Do -50ec Q Oct. 1 Sep. 15 
Broad Be Investi ng. eenken ‘0c Oct 1 Sep. 18 
Bucyrus-Monighan ween Q Oct. 2 Sep. 20 
Bidg Prod, Ltd (A). ..25¢ Q Oct. 2 Sep. 19 
Calgary Pr, Ltd ....-$1.50 Q Oct 2 Sep. 15 
Calif El Gen Co 6% pf...$1.50 Q Oct 2 Sep 
Calif-West States Life Ins.50e Q Oct. 15 Oct. 10 
Canadian Car & ~~ Co, Ltd, 

. ae .438c Q Oct. 10 Sep. 25 
— oe Celanese, “Ltd, 7% 

PP .$1.75 Sep. 30 Sep. 18 
Canfield 3 Pay ere $1.75 Q Sep. 30 Sep. 20 
Cap Admin pf, A. .1e .. Oct 1 Sep. 18 
Cen Can Loan & Savings Co 

(Toronto, Can)... 2 Q Oct. 2 Sep. 15 
Celanese Corp of Amer 7% 

cum pr pf. -$1.75 Q Oct 1 Sep. 18 
Cent Hanover B & T Co.$1.50 Q Oct. 2 Sep. 19 
Cent Illinois Lt Co 6% pf. ng Q Oct. 2 Sep. 15 

BO TH BE nce ccccccsee % Q Oct. 2 Sep. 15 
Cincinnati, Newport & Cove 

ington Lt&Tr Co pf.$1.12% Q Oct. 16 Sep. 30 
Cin & Sub Bell Tell Se $1.13 Q Oct. 2 Sep. 20 
i oy Whole Groc Co pf or Jan. 1 Dee. 15 

rere Q Oct 2 Sep. 15 
cit fa ‘Mig N Bk (Waterbury: 
aceee Q Oct. 2 Sep. 22 
Citisens. tr Lé Picnceuds 50¢ Q Oct. 1 Sep. 
Clinton Wtr Wks 7% pf..$1.75 Q Oct. 16 Oct. 2 
Chuett seen y & Co, Inc, 

We Misesccncweceneces $1.75 Q Oct. 2 Sep. 20 
Colonial Life Ins.... ..$5 .. Oct. 2 Sep. 3 
Columbus Bank S Trust Co 

Columbus, Ga)....... 1 Q Oct. 1 Sep. 30 
Comwit Wat & Le $7 e. =. 15 Q Oct. 2 Sep. 20 

Do $6 pf......... 1.50 Q Oct. 2 Sep. 20 
Congress Ci “4 = sneue *ise Q Sep. 30 Sep. 14 
Cont] Bk & Tr Co......... 2c Q Oct. 1 Sep. 15 
— Bank Shira, N Y¥ 

eeecceccsoeseced 0575c Oct. 2 Sep. 1 

| Sensi ean 35¢ Oct. 2 Sep. 1 

Don Glass Co, Lid. oe -4 Q Oct. 2 Sep. 15 

ictdnsigh ovnes 1.7 Oct. 2 Sep. 15 
oo & Rkaway RR 6% or 

Seestsehevsscces S Oct. 2 Sep. 30 








Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Driver Harris 7” pf $1.75 Q Oct. 1 Ben. 20 
El Bd & Sh $5 p $1.25 Q Nov. 1 Oct. 6 
Do $6 pf. 1.50 Q Nov. 1 Oct. 6 
Endicott- Johnson -75¢ Q Oct. 1 Sep. 21 
Do pf .$1.75 Q Oct 1 Sep. 21 
Fairmont Cream Co (Del).25¢ Q Oct. 1 Sep. 21 
Do $6.50 pf .$1.62% Q Oct. 1 Sep. 21 
Filene’s (Wm) Sons Co... .20c Q Sep. 30 Sep. 
Do pf $1.62% Q Oct. 2 Sep. 
Fin Co of Penn -$2. Q Oct 2 Sep. 16 
Foreign L & P 6% Ist pf.$1.50 Q Oct. 1 Sep. 
Fortnum & Mason 7% pf.17¥¢c S Oct. 2 Sep. 20 
Galland Mere Laundry. 4 Q Oct. 1 Sep. 15 
Gen Am Inv pf Q Oct. 1 Sep. 20 
Gen Mills, Inc, pf i 30 Q Oct. 1 Sep. 14 
Gen Ry Signa! ‘ -25c .. Oct. 2 Sep. 8 
Do pf nee $1.50 Q Oct. 2 Sep. 8 
Gen Pr Ink Co pf .$1.50 Q Sep. 30 Sep. 19 
Goodyear T&R Co of Can.60c Q Oct. 2 Sep. 15 
Do pf $1.75 Q Oct. 2 Sep. 15 
Granite City ‘Steel ‘ 25c Q Sep. 30 Sep. 15 
Guar Trust Co ‘ Q Sep. 30 Sep. 
Hawaiian Sugar ‘ ....20c M Sep. 15 Sep. 
Howes Br Co 7% Ist pf.$1.75 Q Oct. 1 Sep. 20 
Do 7% pf $1.75 Q Oct. 1 Sep. 20 
Do 6% pf $1.50 Q Oct. 1 Sep. 2 
Hunt’s, Ltd, A 12%c Q Oct 2 Sep. 15 
Do B . .12tg¢¢ Q Oct 2 Sep. 15 
Huyiers of Del, Inc, 7% pf 
‘ ease $1 Q Oct. 2 * 
Do 7% pf unstpd .$1 Q Oct. 2 Ger 
Indepen Tr Shrs Sec. 2c Oct. 1 Sep. 1 
Internat Bus M $1.50 Oct. 10 Sep. 22 
Int Nickel of Can vt $1.75 Q Nov. 1 Oct. 2 
Int Propriet, A 65c Q Sep. 15 Aug. 25 
Int Shoe Co 50e Q Oct. 1 Sep. 15 
Irving Trust Co. ..25¢ Q Oct. 2 Sep. 11 
Joplin Wtr Wks 6% pt $1.50 Q Oct. 16 Oct. 
Kresge (S S) Co pf. $1.75 Q Sep. 30 Sep. 16 
Lack R R of N J 4% gtd. -$1 Q Oct. 2 Sep. 
Lambert Co 1 Q Oct. 2 Sep. 19 
Landis Mach Co 1% pf..$1.75 Q Sep. 15 Sep. 
Do 7 $1.75 Q Dec. 15 Dec. 5 
Lehman Corp --2...60e Q Oct. 4 Sep. 22 
Lockhart Pwr Co 7% pf.$3.50 S Sep. 30 Sep. suv 
Mack Trucks, Inc. .25¢ Q Sep. 30 p. 15 
Malone L&P (np) $6 ‘pf. “$1. 50 Q Nov. 1 Oct. 10 
Marine Midland Corp.....10c Q Oct. 2 Sep. 16 
Marine Midid Tr (NY) a Q Sep. 23 Sep. 20 
McKeesport Tin Plate. $1 Q Oct. 2 Sep. 15 
Meadville, Conneaut Lake & 
Linesville $1 S Oct. 2 Sep. 15 
Merchants Nat Realty Corp 
i sp $1.50 Q Oct. 1 Sep. 1 
Do pf B ...-$1.50 Q Oct. 1 Sep. 1 
Midland Sti Prod 8% cu pf.$1 .. Oct. 1 Sep. 19 
Minneapolis-Honeywell Regu- 
lator Co pf ....... Q Oct. 1 Sep. 20 
Monongahela V Wat pf. $1. 75 Q Oct. 16 Oct. 2 
Mutual suegnens Cate 8c M Sep. 20 Sep. 9 
Nat Candy Co. Se Q Oct. 1 Sep. 12 
Do ist pf... Q Oct. 1 Sep. 12 
Do 2d pf. Q Oct. 1 Sep. 12 
Natl Dairy” Prod. Q Oct. 2 Sep. 1 
Do p Q Oct. 2 Sep. 18 
Do p B. 605608 $1.75 Q Oct. 2 Sep. 18 
Nati eens Bk(Boston). 25c Q Oct. 2 Sep. 16 
Nat! Steel Corp..... .25¢ Q Sep. 30 Sep. 
Nath Tea C >. sadhae ..-l5e Q Oct. 1 Sep. 14 
NY,L&w Ry. scenes $1.25 Q Oct. 2 Sep. 
N ¥ Shipbuilding part. 10e Q Oct. 2 Sep. 21 
Bp TROD ccccccccoces 0c Q Oct. 1 Sep. 21 
SP Gs ocean ctcgace $1.75 Q Oct. 2 Sep. 21 











Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Recwrd. 
No Shore Gas pf........$1.75 Q Oct. 1 Sep. 10 
Ogilvie Flour Mills. , 2 Q Oct. 2 Sep. 21 
Ohio Pub Sve Co 7% pf. -BBige M Oct. 2 Sep. 15 
OS 3 aaa M Oct. 2 Sep. 15 
Do 5% pt eakeeenase su 41%c M Oct. 2 p. 15 
Onomea Sugar Co..... .20c M Sep. 20 Sep. 9 
—— Mfg Co.........12%c Q Sep. 30 Sep. 20 
a -$1.75 Q Sep. 30 Sep. 20 
ouawa Lt, Ht & Pow...$1.50 Q Sep. 30 Sep. 15 
a. Cet ....$1.62% Q Oct. 1 Sep. 15 
Paton Mfg 7% ge. $1.75 Q Sep. 15 Aug. 31 
— (J C) Co ...30c Q Sep. 30 Sep. 20 
Sr ° 1.50 Q Sep. 30 Sep. 20 
mS Expl. 12%c Q Sep. 15 Sep. 
Philip _ Morris, A. oe Q Oct. 2 Sep. 18 
Pioneer Mill, Ltd M Oct. 2 Sep. 21 
— be Wayne&Chi Ry. $1. 75 Q Oct. 2 Sep. il 
Meckaent keene sans Le Q Oct. 2 Sep. 1 
Porto Rico Pow, Ltd, pf. $1.7 Q Oct. 2 Sep. 15 
Pub Sve of Col 7% hc Omige M Oct 2 Sep. 15 
Do 6% pf...... M Oct. 2 Sep. 15 
Do 5% pf........ Aig M Oct 2 Sep. 15 
Reliance Grain Co, Ltd, 64 
td einen behave wae $1. = Q Sep. 15 Aug. 31 
Regaciie (R 3) Tobacco Q Oct. 2 Sep. 18 
B. 7 Q Oct. 2 Sep. 18 
m2. Silk Mills (A). .25¢ Q Oct. 1 Sep. 15 
Ross Gear & Tool. .30¢ Q Oct. 1 Sep. 20 
Royal te ey Powder Co.25¢ Q Oct. 2 Sep. 11 
Me GON Mscccces $1.50 Q Oct. 2 Sep. 11 
mB. Stores aes 75e Q Sep. 30 Sep. 19 
_}., . ae $1.75 Q Sep. 30 Sep. 19 
Do 6% bf... ...$1.50 Q Sep. 30 Sep. 19 
San Carlos Milling. Lxgers ..20¢ M Sep. 15 Sep. 
San Fran Remedial Ln..624%c Q Sep. 30 Sep. 14 
San Joaquin L&aP pr pf..$1.75 Q Sep. 15 Sep. 7 
Do fA 1.50 Q Sep. 15 Sep. 7 
en eeunes ‘$1.75 Q Sep. 15 Sep. 7 
Pp . $1.50 Q Sep. 15 Sep. 7 
Seaboard Oil of Del..... -15ec Q Sep. 15 Sep. 1 
Selected Industries $5.50 pr 
pf «++++-$1.37% Q Oct. 1 Sep. 16 
Singer “Mfg “Co. nana B98 Q Sep. 30 Sep. 9 
New Eng Tel Co. $1.50 Q Oct. 16 Sep. 30 
Southwest Penn Pipe Lines. $1 Q Oct. 2 Sep. 15 
So Pitts Water 7% pf...$1.75 Q Oct. 16 Oct. 2 
BO GE PE. ccnccccs. $1.50 Q Oct. 16 Oct. 2 
Southn Ry, M&O stk tr cfs. = S Oct. 2 Sep. 15 
Springfield G & E pf...$1. Q Oct. 2 p. 15 
Supertest Petrol com ~e. 25e Q Oct 2 Sep. 15 
Bee GE COR. ccccccce -25¢ Q Oct. 2 Sep. 15 
Pe EET -écenedeseonsee ' te SS are 
Do ord bearer........... BO @ Get. FB seccece 
Do A -y TT TT TTT TTT. $1.75 Q Oct. 2 Sep. 15 
ree 37%c Q Oct. 2 Sep. 1 
Texon Oil & Land ..-.15e .. Sep. 30 Sep. 16 
Textile Bank’g Co........ 50ec Q Oct. 1 Sep. 18 
- | 9 Serer 37 Q Oct. 1 Sep. 15 
Timken Detroit Axle pf.$1.75 Q Dec. 1 Nov. 20 
Toledo Edis Co 7% pf.. Seige M Oct. 2 Sep. 15 
YO aero M Oct. 2 Sep. 15 
fk 2 arrears ime B Oct. 2 Sep. 15 
Toronto Mtge Co vetet —3- 
aT $1.50 Q Oct. 2 Sep. 15 
Torrington Co Q Oct. 2 Sep. 15 
Trico Prod Corp.. Q Oct. 2 Sep. 12 
Tri-Contl Corp 6% pf.. -$1.50 Q Oct. 1 Sep. 16 
Un Bk & Tr (Los Ang). =. 25 Q Sep. 30 Sep. 
United Carbon Co. -25¢ Q Oct. 2 . 16 
United Fruit ............We Q Oct. 14 Sep. 21 
U_8S Tobacco Co........ $1.10 Q Oct. 2 Sep. 18 
MEE Gtabdecnenneceus $1.75 Q Oct. 2 Sep. 18 
of . ere « $15 Q Oct. 2 Sep. 





Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
a oe Lf Tob 50c Q Nov. 1 Oct. 20 
7 ey $2 Q Oct. 2 Sep. 22 
Upressit Met Cp Cr 8% pf.$2 Oct. 1 Sep. 15 
Walgreen Co 614% pf..$1.62% Q Oct. 1 Sep. 20 
Waukesha Mtr “Co 30c Q Oct. 1 Sep. 1 
Westn Grocers pf ...$1.75 Q Oct. 15 Sep. 20 
Western States Life Ins..50c Q Oct. 15 Oct. 10 
Wichita Wat Wks 7% pf.$1.75 Q Oct. 16 Oct 2 
Wis Hydro El Co 6% pf.$1.50 Q Oct. 2 Sep. 15 
Wis P ae Cp Sra% % pf.$1.624% Q Sep. 20 Aug. 31 
Do 7% ia $1 75 Q Sep. 20 Aug. 31 
Do 6% Le mkieuane $1.50 Q Sep. 20 Aug. 31 
Yale & Towne Mfg 15c Oct. 2 Sep. 21 
Accumulated. 
Am Pw & Lt Co $6 pf..37\%ec Oct. 2 Sep. 18 
ee Me encnsacd 31%c Oct. 2 Sep. 18 
Celanese Corp of Amer ist 
> 2 I Peere $ Sep. 30 Sep. 18 
Cent Il PS (np) $6 pf Oct. 15 Sep. 20 
ere 50c Oct. 15 Sep. 20 
Continental Bak Cor 8% pf.$1 Oct. 1 Sep. 18 
Mid St! Prod 8% cu pf $2 Oct. 1 Sep. 19 
Philip Morris, A. $5.97 Oct. 2 Sep. 18 
Whitm (W), Co ..---$1.75 Q Sep. 15 Sep 1 
Increased 
Am Wringer Co .......§624%c Q Oct. 2 Sep. 15 
Homestake Mining..... $1 M Sep. 25 Sep. 20 
Industrial Rayon . $1 Oct. 1 Sep. 18 
Phila Traction Co. $2 Oct. 2 Sep. 11 
Repub Nat Bk & Tr Co (Dal- 

MG, BORE) oncccce me @ Gok. 2 iscvess 
Taylor Millg Corp. 25c Oct. 2 Sep. 10 
Union Natl Bank (Houston, 

Texas) e288 12.526 Q Sep. 15 Sep. 15 

Resumed. 
Apex El Mfg, pr pf $1.75 Oct. 2 Sep. 30 
Grt Western Sug. ‘4 -60c Q Oct. 2 Sep. 15 
Kresge (S 8S), 20c Sep. 30 Sep. 16 
Lib-Owens- ty “Glass 30c Oct. 2 Sep. 15 
Noblett-Sparks Ind........50c Oct 1 Sep. 20 
Extra. 
Homestake Mining $1 Sep. 25 Sep. 
Internat! Prop’taries, A &c Sep. 15 Aug. 25 
Pioneer Mill, Ltd « 30c Oct. 2 Sep. 21 
U S Trust Co were Oct. 2 Sep. 
Reduced. 
Huron & Erie Mortgage 

Corp (London, Ont)..$1.50 Q Oct. 2 Sep. 1 
Mountain Producers .....15c Q Oct. 2 Sep. 1 
United Grain Grow. $1 A Sep. 15 July 31 
Workingman’s Savings Bk & 

Tr Co (Pitts)....... $2.50 Q Sep. 30 Sep. 23 

Interim. 
Imp Ch Ind, Ltd,. 2% 
Imp Tob of Gt Brit & “irell, 
ADR for ord ref. . .0.264 Sep. 9 Aug. 16 
Initial. 

Home Loan Bank (Cinn). . .$2 Oct. 16 Sep. 8 
Time, Inc, $6.50 cv pf.$1.62% Q Oct. 1 Sep. 15 
Revised. 
tGenera! Mis, pf........ $1.50 Q Oct. 2 Sep. 14 

tCompany erred in Stating Oct. 1 (Sunday) as 


paying date. 
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Banking Statistics—Brokers’ Loans—Gold Movement 



































































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks on Statement of New York City Member 
. . PRINCIPAL RESOURCES AND LIABILITIES O - 
in Reporting Centres PORTING MEMBER BANKS IN 9 LEADING CITIES. ations) 
) ons 
ont ahh BE Bact eae eRe, | ten Semiggd SHS SPs 
Sept.6, Au e e u ept. 8: 
Federal Reserve dant Sept. 6, ~— . =_—o Sept. 7, Loans: 1933. 1983, ee, Tass, ise foe on — S004 3 ld KS ee + eae eer 6 a a 
District. {ncluded. 1 1933. 1832 Oe securities... BI Cee ie MM SAE Asa nn oes + ss + Aceneesenien , 610 
s All other.......- 4,790 4,767 Sen err errs er 
1—Boston ........... 16 $300,617 $368,950 $273,803 an eee. ste ee aes eer 
2—New York........ 15 2,671,740 3,015,244 2,852,572 ee $8,538 $8,533 $9,344 $678 $694 $832.| Investments: 
3—Philadelphia ieee 18 239,041 503 246,533 Investments: United States Govt. securities...... $2,252 $2,257 $2,108 
4—Cleveland ........ 25 300, 2 287,893 | U.S. Govt. secur. $5,083 $5,131 $4,262 $301 $314 $198 GR SIE eo t.ctcceccusacceses 1,048 1,049 998 
5—Richmond ........ 24 159,446 155,892 172,554 | Other securities. 2,941 2,943 2,895 222 223 189 —— —_—— 
Chines CPT ee 26 rer] gr ry a “ta “aan eee Total investments ................ $3,300 $3,306 $3,106 
*.. ~ SRR Tas i : 668 | Total ........ ,024 $8,074 $7,157 $523 $537 $387 
8-St. Louis... 16 125.975 136,080 141.021 em a eS ee ai agg | LOOnS 2nd investments—Total........$6,744 $6,711 $6,590 
inneapolis ...... i ; y " inv..$16, 16,607 $16,501 $1,201 $1,231 $1,219 
10—Kansas City...) 28 164710 «= 150,084 «16.389 | pels Loans A inw $16 Tee See T'eoo sts S00 Reserve with Federal Reserve Bank. $903 $847 $957 
11—Dallas ........... 17 94,944 89,692 84,073 | Cash in vault.. 191 199 179 27 27 pe SOR Seer eres 38 38 43 
12—San Francisco.... 28 397,461 371,207 395,380 | Net demand dep. 10, 4 “eS nee pf 4 s03 plod domane | SR ROT Re 5.296 6.200 5,296 
— Ti d t 4,495 y J ime deposits ...... iitedieedansumeaae 
pasieiets Scnecn 266 $5,317,924 $5,753,146 $5,457,906 Govt. nn SS 865 865 134 61 61 6 | Sovernment deposits ................. 388 388 64 
sear Fork a 1 2,461,099 2,820,103 2,638,518 | Due from banks. 1 4 i 4 4 oo nee ag = Soaks EE eS ; x | ‘ x , 2 
— D to bank y ; 3 Pee . . 
Total outside N. Y.C. 265 $2,856,825 $2,933,043 $2,819,388 Bor. fr. FR. Bic 27 31 116 = a 4 | Borrowings from Federal Res. Bank. |... es as 
Statement of the Federal Reserve Banks ae 78-4 ss 
(Thousand 
Combined Fed. R ga Y. Federal Res. Bank— Sept.13, Sept.6, Sent 14, 
Sept, 18, Sept. 6 Bene la, “Bak 13, Se Sept. 14, 1933. 1933. 1982. 
galt GEE os, ew agus, cotton ecttton: stirs dition lites «olathe | Staats MBB Ma 
wi . «+ $2,740, ,748,851 $2,130, c de _ " ; 
Gold | redemption i ith poo = ae 706 $646,706 $545,313 Private deposits d 153,584 142,399 122,963 ie aoe iat cae ie Lae 
- S. Treasury.....cccccccce 5 35,913 56,560 .6, 5 ; nkers’ accounts.. 109,64 ’ ’ 
— _ = Other accounts .... 43,941 44,977 33,156 
a held geatasively. against gn.7ri,sTe $2,700.70 oo. aoeusaves ere $3.76 $3,506 eee | 
era eserve notes...... 777, 784, .187,238 $653, $653,41 é ther securities ..... ‘ y . } 
Goede cal heserve hep 565,831 561,834 ae “ “yen —, 11'939 121422 18300 Pat p+ 1 
seccee ly J ? 198,837 191, iy soon, MT . y . } 
Gold and gold certificates yea wewns PN tid ecansenee 79,211 76,433 52,936 | 
held by banks............... 247,254 241,783 347,754 144,410 143,546 212,051 | Bullion .............. 191,744 191,659 140,221 | 
Total gold reserves $3,590,455 $3,588,381 $2,832,627 $996,502 $988,135 $899 Bank Tat —— 1% OO eas 4 is | | 
beresens 590, 588, ,832, s 4 ,635 ank rate .......... y | 
GUN Giron s cscs scsscseccces 238,121 221,136 += 282,742 65,787 62,083 79,385 . : 14 — t 
enact BANK OF FRANCE 4 
To oe reserves and $3,828,576 $3,809,517 5.200 (Millions of francs) | 
CE EIR, 6:65 64065400c0d<5 828, 809, 115, 1,062,289 $1,050,21 y 
Redemption fund. R. Bank - $1,062,289 $1,050,218 $979,020 Sept 9, Sept.2, Sept.t0, | 
aan. esece ssagecoscerscesese . 8.534 errr 2,748 2,786 woe ETRE ROLE 82,269 82,277 82,400 70 } = 
. Sight. bals. abroad.. 1,290 1,290 2,979 | 
Secured by U. 8. Govern- Neg. bills bent. abrd. 1,115 i117 1 | 
ment obl aces segerccce . 29,030 37,704 144,229 12,389 15,290 46,958 | Coml. Ny ee 2'731 2.479 3,668 | | 
Other bills | aes 104,203 107,089 257,704 28,608 28)474 34,488 Adv. against ag oe + oie ret | | 
Total bills discounted..... $133,233 $144,793 $401,933 $40,907 $43,764 $81,446 | cS. bonds of s. f... Ane Oees 80.680 | [=6.8+ =a | | 
Bills bought in open market. 7,347 6,974 33,726 2/333 2/183 ; oy mr faded ale ’ ’ ’ < | ae | 
U + een securities : “ana 441.988 420,747 er "= dieing a Se ar Oet at 5 MONEY ily | 
| EO ee asie : 1, 74 173,677 174,771 190,274 | Sinking fund... , , 3 IR 
Treasury notes ............. 890,877 874,846 — 400,796 313,010 310,454 154.040 Sinking fund ------ ais 17069 22876 | [° oe | 
Certificates . on Ts o6c0cee 869,552 849,540 1,029,384 293,604 289,576 58 478 Total sight liabilities 103,215 103,350 107 774 M66 | es VARIATION | 
WD ccccecccoscccese ' 7 5 y | 
onrTatal Ug Govt, securtten $2,302,069 $2.00.) S.e00.997 Stanger srragon STR Tee | Bank ate ooo... mae Dae “DK | |u aa 
Total bills and securities. . $2,345,029 $2,320,077 $2,292,012 "$824,858 $822,085 "$820,217 RESERVE BANK CREDIT AND RE- ° 
Due from foreign banks...... 3,713 3,713 2,660 1,369 1,369 946 LATED ITEMS 4 } 
F. R. notes of other banks. . 19,577 15,290 18,065 6,567 4,856 5,976 - 64} | tal 
Uncollected Some pecdsoneace - 422,779 376,616 411,019 108,501 90,272 111,055 (Millions of ster © 
ank prem: ised vepeeeeuss 54,542 54,541 58,127 12,818 12,818 14,817 t Ch’ge Since | | 
All other assets............. 55,575 52/952 50,310 30,611 28,882 30/202 Sept 1 13, "Sept. .8, Sept. 14, | | 
Total assets ............... $6,738,325 $6,640,930 $5,947,562 $2,049,761 $2,013,236 $1,962,233 | | 
LIABILITIES. Bills discounted ....... 133 —12 —~ 269 62 | Ua eee 
wo + Peete ee 0,949 $2,7 $638 $588 U8. Gost. cuit. 2,208 s37 ae 
ual circu OB cccccces eoees $2,989,1 ,010, ,789,123 .950 9,323 r secu es 
y. E. Benk notes in actual” ass as 903 | Other Res. Bk. credit. i ia | 
circulation .............. a. SO A oissis 52,784 52,805 ...... Total Res. Bk. credit. 2,357 +2 + 5 
Deposits : Monetary ‘gold stock..4,327 — 2 + 199 | 
ber bank—reserve ac- Treas. cur., adjusted..1,963 +10 + 97 +. 4 
GOES cccccccccccsecocccesese 2,541,745 2,439,393 2,243,816 1,070,645 1,016,671 1,109,668 | Money in circulation.. 5,602 — 46 — 6 
Government 9.220525 200000002 46,004 55,695 18,474 7,545 25,639 557 | Member bk. res. bals..2,542 +103 + 298 
Foreign PEs 21,207 f 10,556 6,971 7,540 3,708 Unexpend. cap. funds, os | 
Special dep.: Member bank. 75,865 , 3 pre 6,469 Gee cceaue non-member dep. &c —21 + 120 \ 
on-member bank ........ 16,448 Ee 807 an. - einines + Increase. aan” | | : 
Other — - Rae aa sas es 43,778 53,185 25,764 9,467 12,212 8,424 GOLD MOVEMENT | \ 
Total deposits ........... 8 ,745,047 $2,673,045 "$2,298,610 $1,101,904 $1,069,211 "$1,122,357 
Deferred availabilty items... (414,240 370,581 404,987 101,176 87,179  '104:679 Week Ended Sept. 13, 1933 
Capital ae 145,889 146,030 153,066 58,497 58,525 59,024 | Exports: | | 
PRES cee. 278,599 278,599 259,421 85,058 85,058 75,077 5 errr ere | | 
All other liabilities. .........". 31,789 29,039 42,355 11,392 11,135 12,189 |__| ERRRRE RISS Bhe ror a Rg Ny 2,187,000 i V4 
Total liabilities ........... "$6,738,325 $6,640,930 “$5,947,562 $2,049 013, 1,962, 2 $10,520,000 
ee so cnoes 0 $6,640,930 $5, O80,761 $2,013,298 $1,902,255 TS CPCS SR eT $10,520,000 
and other ane to deposit Earmarked gold, net decrease..... $8,333,000 
and Federal Reserve note Exports of gold recovered from 
liabilities combined......... 66.8% 67.0% 61.2% 61.0% 61.1% 57.2% natural deposits (ounces)........ 4,208 ae ee Ee ee ee (Se 
Contingent pahiity on bills LAN FEB MAR APR MAY JUN JUL AUG SEP 
purchased for foreign corre- MONEY IN CIRCULATION 1933 
GI Sic oe navnes otic cease 3.362 $41,402 $42,437 $14,682 14,645 $13,677 Wednesday Figures ; 
**Other cash”’ does not include F. R. notes or a bank's own F. R. bank notes. (MilMons pA Seiten Money in Contos: 200 Monetary 
*Ad- Unad 
Comparative Statement of Federal Reserve Banks 1933. justed. justed. | | Calendar Weekly Averages of Daily 
diti s t. 13, 1933. IN icocsacdaxseen 5,574 5,602 
Gola Contes TBI . Total U.S. F.R.Notes Due Members’ Ratio, | Sept. 6.................. 5,594 5,648 (Millions ae Dollars) Monet 
District. Reserve caeien Govt. ‘om in Circulation Acct. Bte.© | Aug. BD.......cccccccccee 5,610 5,592 eid one Gad. 
EE eek dinncacadl $268,831,000 $4,594,000  $135,662,000 $223,070,000 $155,671,000 74.0 | AUB. 23..........----+++- 5,624 5,592 —“Gireulsen. . Shock. 
eg SS “RE ae 996,502,000 40,997,000 780,291,000 638,950,000 1,070,645, 61.0 | Aug. 16.........----.+++- 5,650 5,612 Week Ended. Ad. Unad- Unad- 
Philadelphia ......... 219,127,000 28,839,000 153,891,000 238,686,000 "127.830, 63.4 | AUB. 9....----..-eee eens 5, 654 5,608 1933 ‘justed. justed. justed 
Cleveland ............ 272,644,000 12,120,000 196,925,000 301,491,000 144,329,000 63.7 | AUB. 2......----.eeeeees 5,678 5,616 a. a SOOT Besa. a'$29 
Richmond ........... 143,037,000 11,351,000 67,971,000 137,984,000 69,587,000 68.3 Seet | l Bent. 2... 5'590 5.612 "308 
I tis screenees 109,370,000 7,291,000 63,191,000 117:461,000 52,722,000 66.6 eee | | Aus. 3....... 8a 5,607 4.325 
EE pices aneceik 903,955,000 7,065,000 388,227,000 747,091,000 467,846, 74.2 << Gabe a eeeeee 5'656 5622 4°321 
Risa sneecsnaes 145,465,000 3,041,000 83,122,000 133,131,000 81,429,000 67.9 oe ito 5 668 5.623 4320 
Minneapolis ......... 88,171,000 3,589,000 60,641,000 92,969,000 50,365,000 62.8 oa eters 686 5'629 4°320 
gerd 151'307000 191,000 _50-282,000 81'382°000 188,585,000 63.9 ae 5.668 | | July 29.000..8mo = ele 4.39 
San Francisco... 251,721,000 5,957,000 149,449,000 218,001,000 708,000 68.1 | sonal’ indices computed ‘by the Wederal || July if....2.2. er ne a 0) 
*Ratio of total gold reserves and other cash to deposit and F. R. note liabilities combined. | Reserve Board. —— -.* 5.746 5,746 4,318 
“Other cash’’ does not include F. R. notes or a bank’s own F. R. banknotes. July ae 5,702 4.318 
ous EICHSBANK DISCOUNT RATES OF CENTRAL BANKS UE empeeaaie 5,804 3,711 4,318 
ds of Reichsmarks) Federal Re Present Date Previous SUMO 17....000% J > . 
= 2 ca 31, tAug. 23, “is6s 15, tAu Aug. 7, tSept. 7, System: <i Ra‘ Established. Rate. — 7”. bean He Lear] rer 
“aba.” Pn Msaseeed ¢ ¥ . 
Gold coin and bullion.......... 286.163 260,175 June 1, 1983 94 | | May 27........5,874 5,815 4314 
Bills of exchange. nd oh ——¥ oan ates aeistee soa aomnens wa June 8, 1983 TE Rag 
of ex e and checks. 3,120, ,157, 928, 008, 060, : 
Silver and other coins. . "214,636 "196,619 316,920 "267,868 223,901 206,898 june ieee Sept. 10....... 5,007 = a 
Notes on other banks... 8,316 3,559 15,424 11,108 8,131 7,245 . 
Advances 64.929 481 85.874 103,502 Nov. 16, 133, 
a 320,004 365,002 May 27, 1933 = | 
477 846 784,702 June 8, 1933 3 | 
3TT.99T 3,688,799 oe. i «CS 2 
331,477 "388, 510 : 28° 1932 4 < 
186,522 714,727 , 3 
4 4% 4% 5% June 2, 1933 3% 04.4 4 
tCable report; subject to revision. tAs reported in the official Reichsbank statement. = 70! 1931 34 - 
BROKERS’ LOANS LOANS TO NON-BROKERS AT . 23, 5 % 
(New York Reporting Member Banks) Sep. 2, 1 4 
(Millions of Dollars) NEW YORK Aug. 16,1932 3 9 
, Jan. 22, 20 64.2 t — 
1933 count. Basks. ‘ere. Total. mand.Time aaa Yan. 14, 1982 2% | 12 GOLD S7DCK 
. e le . e lo an. 5 
oeym & se Se Be wtbg3. tbs3.” tsa ee a | | 
" “aie ‘eb. 16, | | 
Aug. 30... 759 114 8 881 592 289 | Loans on securities...$1,820 $1,795 $1 686 July 3,1 4.38 40 | | 
Aug. 23... 726 119 8 853 580 273 | Brokers’ loans ....... 790 May 24,1933 4 Oct NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP) 
; ee Oct. 26,1932 6% 1932 1933 
Sept. 14... 408 20 5 433 313 120! Loans to non-brokers.$1,030 $1,034 $1,278 June 1,1933 3% — 
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a, a FOR, FRANK BdcK Kil, 


en BACK ron y 
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@ABOVE—FRANK BUCK lugged tons of 
jungle beasts across the Pacific to win his famous 
title, ‘‘ Bring-’em-back-alive Buck.’’ He has to 
keep his nerves healthy to follow his strange 
occupation of capturing wild animals alive! 


ae Oe 
@® FRANK BUCK HAS SMOKED his way 
@® WHETHER YOU’RE ON A HOLIDAY, or _ around the globe with Camels. He says, “‘I 
hard at work, Camels are better for steady smok- am a steady Camel smoker. Camels are 
ing. Costlier tobaccos do make a difference. milder, and they don’t jangle my nerves.” 


Steady Smokers turn to Camels 


‘*Bringing ’em back alive is a job 
packed with thrills, excitement, and 
real danger,” says Frank Buck. ‘‘I 
am a heavy smoker, as you noticed if 


IT IS MORE FUN 10 KNOW ‘ ' . you saw my picture, ‘Bring ’em Back 

eee Alive,’ but I can smoke all I want 

Camels are made from i “4 because I smoke Camels. They do 

finer, MORE EXPENSIVE not upset my nerves. I prefer their 
a asi ilo mild, rich flavor, too.” 

popular brand... You'll 


appreciate the mildness, 4% . Turn to Camels and find out for your- 


By self how it is Jamel’s - 
flavor and added pleas- | : hasdieeteen ow true it is that Camel’s cost 


ae tie atten aeiinons. . a ‘4 ' caida lier tobaccos taste better . - and do 
> not jangle the nerves. Begin today! 


ae : es at 


TAT RGR LT 
NEVER TIRE YOUR TASTE 
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